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economic discount rate : Serbia 
7 Rugh Cam in 
uUnION ‘treaty reduction oe aay ID serussion By David Buchan in The 
THE US and the Soviet se =. ¥. Hague and Laura 
signed Taare ce — Sen na grew yes- | tinians to a peace conference i. - = SERBIA was vesterday isolated 
union which sets fragile { ae emetic in Madrid on October 30 hosted Sey as five of the six Yugoslav 
oun- — who is expected to become by presidents George Bush and republics gave initial approval 
dations for acommon market prime minister next month, Mikhail Gorbachev. a . toa Eat ean Community 
oor. measures. Ths. to make a "prompt" ¢ Japan Mr James Baker, the US sec- . - to turn the disintegrating 
“ment was shunned by the in order to revive a flagging retary of state, said it offered aera federation into a loose associa- 
Ukraine, the second nehest the bope of a new era of co- 4 tion of independent one 
blic. Page 2: P se oe operation in the Middle East 6 oe The EC proposals, 
repulic. Page 2; Peace jigsaw. Japanese stock and bond Mr Baker, ending a dramatic + by the Dutch EC presidency 
oe pres rose charpy inerpects; | aay af diplomacy in Jerusalem = ee Lord Carrington 
a press er- bs aaa e eee erence, were 
SA aid mission os romons ewer Ue trading | ence with Mr Boris Pankin, his 6 leverage when the 
Commonwealth leaders are cen! Soviet counterpart, said no poe GS and the Soviet Union joined 
expected to send a fact-finding could make an announcement | roplies had been received. But ey eae the EC in calling for peace and 
mussion to South Africa to today or next week. Page 3 it was clear he was confident ieee threatening to match any EC 
assess ways in which the his eight-month quest ta cen sanctions if the civil war con- 
organisation can assist the UK economy: Doubts about achieve an historic break- we © 
euler ot a Post. apart: a ply or ve) asiomea through in the Arab-Israeli dis- oP Lord Carrington said yester- 
id socicty. Page 7 pute was about to bear fruit. Fo eG 's discussion of the EC plan 
eee srr de> fectes wink : The en followed by the i ste ¢ peaeion of ths Gots 
y saved } wo méen followed separate we nce in 
The Irish government nar- Piopeey la icone talks with raeli and Pal- iS. "a cautious step forward”. 
rowiy avoided being toppled Page o2 Feira estinian leaders, Mr Yitzhak 4 President Slobodan Milosevic 
Sika taco onctitl ge 22; Signs of uptura, Shamir, the Israeli prime min- ¥ of Serbia objected that the plan 
after the two coalition part Page 4 ister, was clearly still unhappy as would ceil tegalise the 
Cats nat pneressive Demo: —_- HEWLETT-PACKARD, US. about some of the US positions, y break-up of Yugoslavia. But he 
Charles Haughey’'s Fianna Fail cones manatee ae he rie prgpek id Baker £ described = ae for the 
party, reached an eleventh- a charge of 40 cents a : estinian : protection of minority Serbs in 
hour agreement on tax reform share in the current quarter delegates for prior Israeli veto. . : : ee Pa gene Bors Croatia as “very positive”. 
. = costs of a volun But Mr Shamir said he ane Levy (righ Israe Savi Baris Pankin renew oma Patiaen Lord Carrington said Mr Mil- 
eet cae in eae : rance programme ie would nevertheless recom- Rapp h nt Foreign Ministers David ¢ t) of 1 and et diplor tic osevic’s objections should not 
Page 2 nich ineariy 3.000 poopie have | mend to his right-wing coali- tinian delegation from the the start of substantive bilat- Mr Pankin called the talks raeli Six Day War. The war| be interpreted as a block to the 
left the company. Page 10 tion government that it accept occupied West Bank and Gaza eral negotiations “designed to “a very important turning resulted in the Israeli occupa-| plan. Mon traditi 
Rebels kill three JAPAN'S Fair Trade Commis- the invitation because, he said, Strip should participate in a achieve real peace”. Multilat- point for the entire situation in tion of Arab lands which the | Serbia’s ally, gave the plan its 
: : ion la : “I can see no better alterna- joint Jordanian-Palestinian del- eral talks on regional issues the Middle East”. Arab side wants the peace | broad endorsement, along with 
Rebel Afghan guerrillas killed pe aed - ea tive.” His recommendation egation to the conference. such as water reso the Sh befo be had talks to reverse the four other republics. 
three civilians and wounded co ag ee ant. should ensure coalition agree- Syria, Jordan, Lebanon and environment and arms control fulfilled a key Israeli condition § In Washington, the White} Mr Milosevic's reservations 
seven in a rocket attack on monopoly bids € Coun: ment, possibly at its weekly Egypt had already agreed to would start in mid-November. for its ofthe confer. House said President Bush | “were to some extent legal, 
the eastern town of Mehtar at va an hashes — meeting tomorrow. attend. The Gulf and Maghreb — Mr Baker is due to visit Mad- ence by restoring full diplo- would attend the opening cere- | while the (EC) paper addresses 
Lam. capital seller go prov- Securities, Ni ities, Daiwa Mr Shamir’s assent followed states have also agreed to send id today to discuss arrange- matic relations with Israetina mony with President Gorba-| itself to the facts on the 
ince, yesterday, Kabul Radio ikko Securities an acceptance early yesterday joint representatives. ments for the conference ceremony with Mr David Levy, Continued on Page 22 4,” he added. 
said. Government forces killed and Yamaichi Securities - by the Palestine Liberation © Mr r said the ceremo- Feli the the Israeli foreign minister. med on 22 
their peo y lipe gn tim Page 
15 rebels and wounded 22 in in compensatia: Organisation central council nial opening conference would ish prime | minister, before Moscow had severed ties 24 Background, Page 2 
S coumeraterk, Heres nanet meeting in Tunis that a Pales- be followed four days later by returning to Washington. years ago during the ArabJs- Talks are not cheap, Page & | Background, Page 2 
dies G Dynamics, ® e e e ° = . 
Muerte teens | DTICAM irritated by EC move on construction projects 
200 others were airlifted to  - of $64m from continuing ; : ; / ‘ . 
safety ae fierce storms operations , , 
in the North Sea. Activity was elt ak aie BRITAIN reacted with kind, transport secretary, mental impact assessment an exceptional case. Similar controversy had been submit- implement the environmental 
halted on drilling rigs after thinly-disguised anger yester- accused Mr Ripa di Meana of directive, which was complaints about motorway ted before July 1988, when a impact directive: “The commis- 
high winds caused one WIRELESS, UK- | day toa European Commission acting foolishly and unfairly. | by member states in 1985 and and road improvement legislation enshrining the sion did not then raise any 
rig to break anchor. Tankers © based international telecom- { request that it should halt © The UK government, how- became national law in all 12 schemes been at environment directive ome objections. We are puzzled as 
were unable to load in the munications group, is holding j{ seven construction projects ever, appeared unwilling to countries by July 1988. Spain, Portugal and the into force. ; to what has 
storms, but oi! output from talks about acquiring a 19.9 pending environmental widen the confrontation, prob- _ Since then only Greece and Netherlands, for example. All the projects had con- § Mr Norman Tebbit, a Conser- 
| the North Sea’s main fixed per cent stake in US Sprint, studies, write Ralph Atkins ably because it is conscious of Denmark have not been But it is unusual for Mr Ripa formed to strict UK planning vative sceptical about Britain's 
| platforms was unaffected. fhe country s third largest and Andrew Taylor in London the the sensitivity of negotia- accused by the Commission of di Meana, to write a procedures including an role in the EC, said it was “a 
distance telecommunications and Andrew Hi] in Brussels. tions over European economic, flouting the directive, although letter toa government minister assessment of their impact terrible warning of the nature 
Embargo to be fifted company. The stake is expec- Mr John Major, the UK monetary and union, camplaints against @ Greece are asking for work to be upon the local environment of the government we would 
' ‘The US plans to lift its 16-year ted to be sold for over $500m. prime minister, was under- “Occasionally silly mistakes now being. examined in Brus- suspended. equivalent to the standards have to endure if we were to 
embargo on trade with Cam- stood to be highly irritated by are made. We believe that's all sels. No member state has yet The Environment Depart- required under the EC direc- find ourselves staggering into 
bodia as soon as the UN-spon- ss cgyp¢TITANTA Bank, Norway's | the letter from Mr Carlo Ripa that’s happened on this occa- been taken to the European ment, which oversees planning tive, officials said. economic and monetary and 
; sored plan to bring peace to hank, warned di Meana, EC environment sion,” Mr Rifkind said. Court of Justice. applications in in hs UK, said _ Mr Rifkind said the UK had _ political union.” 
i the war-torn country is signed = tnt i¢ needs between NKrsbn | commissioner, and called for a Britain is not alone in alleg- . A Commission official said that more than half the items the commission three 
in Paris next week. and N&rébn ($200m) in new full report. Mr Malcolm Rif- edly infringing the EC environ- yesterday that Britain was not schemes at the centre of the years ago how it intended to Background, Page 4 
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a 
INTERNATIONAL NEWS 


Another piece of the peace jigsaw falls into place 


Hugh Carnegy on the Soviet Union’s resumption of diplomatic relations with Israel 


HE Soviet Red Fiag was 
fluttering outside the 

Israeli prime minister's office 
ide the Stars and Stripes and 
several 


alongside 
the Star of David 


hours before Mr Boris Pankin, the 
Soviet foreign minister, and Mr David 
Levy, his Israeli counterpart, signed 

accord restoring full diplomatic 
ties between their countries after a 


the 
2-year break. 


Its presence symbolised the fact 
that relations between Moscow and 
Jerusalem had over the hep two 


col, 
The exchange of ambassadors will 


simply 
which 


jigsaw so 
over the 


but 


the seal on 2 relationship 
with the foreign policy changes Under 
@ 

President Mikhail Gorbachev. 

The first tangible effect of yester- 
day’s agreement was to slot one of the 
final pieces into the peace conference 
painstakingly assembled 

past eight months by Mr 
James Eaker, the US secretary of 


W: 

without the prior re-establishment of 
full relations. In the past few months, 
Moscow had held back from taking 


MADRID MIDDLE EAST CONFERENCE 


THE PARTICIPANTS 
Israel, Syria, Lebanon, Jorda- 
nian-Palestinian delegation 


THE PROCEDURE 


SPHASEL re 
Opening sessions in Madri 

be ceremonial only, with each 
party making opening 
speeches. Israel to con- 
sent to the full conference 
reconvening at any stage. 


Presidents Bush and Gorba- 
chey to attend opening only. 
Participants will attend at for- 
eign minister level. 

Opening expected to last 
four days. 





THE OBSERVERS 
United Nations, European 
Community 


@PHASE 2 

Conference devolves into series 
of bilateral sessions between 
Israel and Syria, Lebanon and 
Jordanian-Palestinian delega- 
fiom. 

Key issues for the Arabs will 
be {sraeli occupation of the 
Syrian Golan Heights, part of 
southern Lebanon and the 
West Bank and Gaza Strip. 
Israel seeking peace treaties 
without territorial 


THE SPONSORS 
The United States, 
Union 


Soviet 


@PHASE 3 
Up to two weeks after conven- 


Yssues will include water 
resources, the environment 
and arms control. 

Syria has so far refused to 
commit itself to these talks 

bilateral disputes are set- 


Eight Soviet republics 
sign economic treaty 


By Leyla Boulton in Moscow 


LEADERS OF eight of the 12 
Sore es yesterday 
Signed a 
union, taking what President 
Mikhail Gorbachev said was 
probably the most important 
decision of their lives. 
Mr Nursultan Nazarbayev, 
president of Kazakhstan, called 
the agreement, which sets frag- 
ile foundations for a common 
market and co-ordinated finan- 
cial stabilisation 


measures, a 

“historic act”. Mr Boris Yelt- 
sin, Russian president, said the 
treaty did away with the old, 
system, 


had signed 
it opened the way for “qualita- 
tively new relations between 
republics....they figure as 
free and really equal”. 

Despite being shunned by 
the Ukraine, the second richest 
republic, the accord provides a 
necessary minimum of coher- 





The Seviet Union will 
require $10bn-Silbn in aid 
from all sources this year to 
meet its needs for food and 
livestock feed, according to 
Mr Edward Madigan, US 
agriculture secretary, Reuter 
reports from Minneapo 

Mr who returned 
last week from a fact-finding 
mission to the Soviet Union, 
sald: “There is going to be a 
problem in ail republics.” 
However, he did not believe 
there would be famine. 





ence before the arrival in 

Moscow next Saturday of a 

Group of Seven delegation to 

assess Soviet requests for eco- 
assistance. 


nomic 
The G7 delegation plans to 
tell the Ukraine in blunt terms 


The next step is for republics 
to hammer out over the next 


on operate se 
range from the exact 
of a new central 
tem to how much of republics’ 


observer,” said Mr Yeltsin. 
A representative from the 
Ukraine, which claims the 





European pledge on 
US nuclear bases 


By David White in Taormina, Siclly 


EURGPEAN members of Nato 
yesterday committed them- 
selves to continue sharing 
responsibility for providing 
bases for US nuclear weapons 
even though 80 per cent of 
them are to be destroyed. 

Defence ministers have 
approved cuts which will leave 
Nato with a residual stockpile 
of between 700 and 800 bombs 
in Europe, out of the approxi- 
mately 3,600 tactical nuclear 
weapons currently deployed. 
All ground-launched nuclear 
wea are to be taken back 
te the US and destroyed. 

US nuclear bombs, which are 
to be reduced by 50 per cent, 
are believed to be held in the 
UK, Germany, Italy, 
es Belgi 


General John Galvin, Nato's 


supreme commander in 
Europe, has been given the 
task of deciding how to distrib- 
ute the remaining stockpile. 
The new “minimum level” 
set by Nato is one-tenth the 
number of tactical weapons it 
deployed up to the late 1970s. 


Robert Graham adds from 

Rome-President Francois Mit- 

terrand of France yesterday 
Italy to act as a bridge to 

reconcile opposing ews 

thin the 

nity on the EC’s future defence 

Policy. 

_ At the end of a 24-hour meet- 


the Italian prime minister, Mr 





Gates wins backing 
of key senators 


By George Graham in Washington 


MR Robert Gates, President 
head the Central. Intalligance 
Agency, yesterday won strong 
endorsement from 


é a key Sen- 

ate committee. ; 
The select committee on 
intelligence voted 11 to 4 in 
favour of the appointment, 
with four Democrats folning 
Repu minority on Mr 


ate in the next two weeks, but 
fe co abaly to 

ensure an 
easy ride for Mr Gates. 

Mr Gates’s confirmation had 
been held up by the intelli- 
gence committee for four 
months because of concerns 
his know- 


for-hostages affair. The issue 
led Mr Gates to w his 
name in 1987 wi 


hen 
Ronald Reagan sought to 


i 
Es 
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a 
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The shaded areas show the 
territory occupied by Israel 
since 1967 in defiance of UN 
resolution 242 
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with the US, culminating in the stra- 
tegic ties in which Israel was 

a key outpost of western 
confronting 


interests 
in the Middle East. 
That relatio 
ing as a result of the end of the Cold 
War and its effects across the Middie 
East. But for years after 1967, the 
ee Ue iia at S 
pohti military support 
Israel's Arab foes, notably 


Iraq. 

There was also constant friction 
over tiie tncus Gl Sewkh enneration 
over issue 
from the Soviet Union and the impris- 
onment of Jewish “Prisoners of Zion”, 


or 
Soviet influence 


nship itself is now alter- 


source of 
ia and 


“refuseniks”. 


That also has 
utterly since President Gorb- 


changed 
achey allowed hundreds of thousands 
of Soviet Jews to emigrate over the 


past three years. 

That wave of “aliyah”, as immigra- 
tion is known in Israel, has made Rus- 
sians the biggest ethnic group in the 
country and has revived the heavily 
Russian character of Zionism that 
was @ feature of the early Jewish set- 
tlement in the late 19th and early 20th 
centuries. 

Moscow has made clear it wants to 
expand economic ties with israel, but 
far the chief obstacle for Israeli 
businessmen has been the problem of 
Soviet hard currency shortages. 


‘An opportunity for true 
peace and security’ 


THE following is the text of 
President George Bush's state- 
mrent 


I am extremely pleased that 
secretary of state Baker and 
foreign minister Pankin 


have 
announced that the United 
States and the Soviet Union 
are issuing invitations to a 
Middle East peace conference 
in Madrid beginning on Octo- 


I myself plan to be there to 
help open this historic gather- 
ing, one with the potential to 
bring true peace and security 
ta the peoples of the area. 

AS the invitation makes 


ae. 


nae 


<f 
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A Yugoslav army reservist patrols by bicycle in the village of 
& in central Croatia yesterday 


By David Buchan in The Hague 


Copy us, Brussels tells warring Yugoslavs — ea 


THE EC has thrown a loose 
version of its own constitution 
at the Yugoslav problem in a 
bid te produce a political 
settlement to the civil war. 

The proposal was broadly 
welcomed at yesterday’s Hague 
peace conference by five of the 
six republics, with only 
President Slobodan Milosevic 
of Serbia complaining that it 
undermined the Yugoslav 
federation's legal status. 

The EC plan calls for a free 
association of sovereign 





Last-minute deal saves Haughey © cee 


By Tim Coone in Dublin 


THE Irish government 
yesterday narrowly avoided 
being toppled after the two 
coalition partners an 
eleventh-hour agreement on 
fonether and then voted 
a vote 
parliament. 


A confidence motion in the 
government was natrowly 
passed by 8481 votes, but it 
was unclear until the last 
moment whether the junior 


partners in the coalition, the 


on the confidence motion 
would have precipitated gen- 
eral elections. 


In the event, Fianna Fail and 
the PDs agreed a new pro- 


gramme for the next two years 


republics, which would 

te in trade, money and 
security matters. It would 
mirror EC institutions by 
giving Yugoslavia a council of 
ministers, an executive 
commission and a court of 
appeal, located in different 
republics. If the overall 
problem were not so tragic, 
this aspect of the EC solution 
might be considered comic, 
since the EC has never finally 
resolved the siting of its own 
institutions. 


be possible in the next few 
years” but agrees on a radi 
overhaul of the tax structure, 


The agreement is seen as a 
victory for Mr Albert Reynoids, 
finance minister, who appar- 
ently held out against PD pres- 
sure for more specific and 
immediate commitments on 
reform. He told parliament: 
7 reduction and reform 
Tequires prudent control of 

... that is how we 
propose to proceed, so that we 
can move steadily toward a 


clear, the objective of the effort 
is nothing than a just, last- 


ing and 

ment of the Arab-Israeli con- 
fiict, to be achieved through a 
two-track approach of direct 
negotiations between Israel 
and the Arab states and Israel 
and the Palestinians hased 
upon UN Security Council Res- 
olutions 222 and 338. 

I very much an that all 
those invited wil! respond 
quickly and affirmatively so 
that the necessary organisa- 
tion and preparations can be 
a for this historic 
under : 


ioe Ludjman’s grip loosens as he 
. rides the nationalist tiger — 


By Judy Dempsey, recently in Croatia , 


AS THE 
European Community moni- 
tors try to arrange local cease- 
fires between the Croatian 
authorities and Yugoslavia’s 
Serb-dominated federal army, 
their cask is being made more 
eiffcult br the growing radi- 
calisacion of Croatian society. 

Tais spans the political spec- 
trom and is particularly evi- 
cent among the growing num- 
ber of paramilitary units 
outside the control of Croatia's 
Cefence ministry. It is one of 
the manr ‘actors hampering 
efforts ar impiementing a last- 
ing ceasefire and it is likely to 
rule out 2 rapprochement 
between Serbs and Croats if 
any settlement is reached. 

‘The trend towards radicalisa- 
tion has accelerated over the 
past morth and has widened 
the gulf between Mr Franjo 
Tudjman, Croatia's president, 
and Croatian popular opinion. 
“Mr Tudjman's control and 
authority is eroding by the 
day,” one senior Croatian offi- 
cial said. 


The roots go back to April 
1996, when Croatia held its 
first free elections since the 
Second World War. Then, Mr 
Tudjman, as head of the Cro- 
atian Democratic Union (HDZ), 
launched a campaign which 
reawakened Croatian national- 
ism and served to radicalise 
sections of the Serb commnu- 
nity which make up 12 per cent 
of Croatia's 4.5m population. 

The HDZ,. once in power, 
moved quickly to dismiss 
many Serbs from prominent 
positions, not only because 
these Serbs were part of the 
Communist nomenkiatura, 


indefatigable 


The party 
sign an oath of loyalty to the 


The two key variants on the 
model are: 


EC 
@ Recognition the 
depe 


in a 

borders, unless otherwise 
agreed, of republics wishing it. 
President Franjo Tudjman of 
Croatia stressed his repubtic 
was still bent on 

with its own money and army. 
@ Special protection for 
minorities, who would have 
the right to a national emblem, 
a second nationality, their own 
schools and legislature. Mr 


_ of 


more equitable, simpler and 
more econo ient tax 


He said the government 
“will endeavour to achieve the 


rate is currently 30 
with two higher me or ab and 
58 per cant. 

Manufacturing companies 


pay corporation tax of only 10 - 
per cent on profits, and it is . 


the concessions to the business 
sector that have come under 
most criticism. 

Under the new coalition 


some of the attempts “sie 

ovember 1947. UN General Assembly advocates partitinn 
Can envisaging a Jewish and Arab state side by with 
sane oe mixed feelings but and Arab states 


me 
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~~ 
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Palestinians é 
lee nien outight: When British mandate ends on May 15, 198. 
and Jewish state is proclaimed, Arab armies invade Israel. 5 
C1 1967. Following Israel’s victory over Jordan, Syria eee 
in June war, UN Security Council passes resolution 242 alling-for . . 
Israel to withdraw from captured territory and all countries io | 
have peace and secure borders. It is never and 


remains the basis for the current peace effort. ee lee 
After 1973 war, the US and Soviet Union try . 
December 21 1973. ‘ UN a. 





deployments near ceasefire Hines. and vo , 


G September 1977. Egyptian President Anwar Sadat visita Irae! . age eat ee G 


C March 1991. Baker starts current efforts to- convene & peare a a e 


C October 1991. Soviet foreign minister I Baker, -:- ° 
on his eighth trip to the region since the Gulf war, issue iivita- “ot pee 
tions to a peace conference in Madrid to convene'on Ociobers.- ss - 


new Croatian government. In 
addition, many Serbs were 


the HDZ of symbols which 
recalled the WNazi-backed 
Ustasha movement of the early 
1930s. These actions, taken in 
the government’s first six 
months, have been described 
by one Croatian official as a 
"terrible mistake, indeed 
almost a ‘ 
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The trend towards 
radicalisation has 
accelerated over the 
past month and has 
widened the gulf 
between Tudjman and 
Croatian popular 
opinion. 


“ 
" 








Mr Milorad Pupovac, a 
bian liberal, and head of 
Serbian Democratic Forum in 
Croatia, says many Serbs felt 
confused. did not know 


ge 
t 
pial 
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nationalist symbols, 
recently offered the Serbs a 
wide degree of cultural auton- 
omy and political representa- 
tion. But the gesture was 
by many Croat and Serb liberal 
eee as coming too 
te. 

“Mr Tudjman had played 
into the hands of Mr Siabodan 
Milosevic [the president of 
Serbia}. Milosevic was ideally 
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“Tudjman refused to listen to eicd: 
the voices of moderation,” the monitors can do". 5.7 


e 
8 
d 
i 
E 
4 





2 


8 
. 
epee be tee ea 
. = ee 
. 
- 


wf? 


i 
os 

shal 
' 


a 
. 
7 
' 
aa 
. 
oad 
ao 
on 
Me 
ay 
i7 
s 
Sees 
wh 


“ee? 
ve 


Milosevic called these 
a EC ian this 
parlance, is 
subsidiarity, or with 
a vengeance. Lord Carrington, has. 
the peace conference 
chairman, said that facts on 
the ground had to he 
and that “we must 
from the bottom up”. 
With nine ceasefires 
broken, it remains so hard to 
imagine jaw-jaw totally 
replacing war-war in 


Yugoslavia that some of the 


- ies troy, ~——_ 
r- it eta. a 
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Tony Andrews 


Fierce Hawke leaves Major in the shade 


MR JOHN MAJOR (pictured above) may 
have bowled over the Commonwealth 
prime ministers at thelr conference here, 
but he found the bowling of a team of 
: Zimbabwean schoolboys more difficult to 

are yesterday, writes Robert Mauthnor 


His style was elegant and he scored a 
boundary with a massive off<drive from a 
full tess. But he ani not match the 


Mr Bob Hawke, the 
Australian prime 
or the stroke play of Pakistan's Nawaz 
Sharif. 





taln, and Gracme Hick, the Zimbabwe- 

born England plaver. 

Mir commnry of Mths Pe ti aches alae iced 
country 0. e@ ec: injury that has 

tars to get some much-needed batting ever since. 
practice. He was out fourth ball, but was tween the wickets, as the 62-year-old 

Allowed to have another co. Mr Lleyd just between the wickets, as the 62-year-old 

likes playing with prime ministers Bob Hawke 

*I played with Mr Hawke two years ogo 
in Australia,” he told a lady 
reporter, who asked him whether he was 
from Zimbabwe. 

Mr Major, who scored five runs before 
having to retire under the bizarre 
Fad “tbrongly eloped te experience, 

¥ enjoyed” experience. 
The last time he played was for a north 


al 


7 not a Fee ce 
aircraft landing on the pitch at square 
Seine an talare that bes Mncen 


Hr 


The Commonwealth ne were 
Playing im a charity match for a team 
reas’; fs Bec, which included such notable exponents as 


”“ said a jealous Mr Major. “He 
played last week.” It came as no 





ee rs eshem (mitt Clive Lioyd, the former West Indian cap- of Nigeria team in 1966, when he scored that the match was the idea of Mr Sharif. 
co. ree? ; 
tie? sa aa2® Commonwealth seeks to help develop post-apartheid society 
me gay ee Sele 


-. 2.288 Africa aid mission expected 


Common- 
wealth leaders 


mone eae role in pemee 
ca’s post-apartheid 

opment is reflected in a on 
prepared fo 


at the Victoria Falls, will agree 
on the lifting of what are called 

“people-to-people” sanctions 
against South Africa. These 
inclu on tourism pro- 
motion, visa restrictions and 

Nearly all the Common- 
wealth governments favour the 
phased withdrawal of trade- 
sanctions, followed by finan- 
cial sanctions (such as access 
to international monetary fund 
resources), linked to political 
progress in South Africa. 

But Britain is continuing 
strongly to press for a more 
rapid repeal of embargos, thus 
opening the door for aid and 
investment. 

British officials point out 


that under proposals currently 
before the conference, some 
sanctions could remain in 
place even after the creation of 
an internationally acceptable 
interim government. 

“The difference over speed 
will remain”, Mr John Major, 
the British prime minister, 
said tn Harare yesterday. 
“What South Africa needs 
most now is investment te 
encourage growth", said Mr 
Major. 

The country’s annual $ per 
cent population increase and 

j or no economic 

roeant that “year after year the discussion of environmental 
poorest in South Africa are get problems tended to concentrate 
ting poo: on nati rather than piobal 

Ce interest in a Com- concern. 


HK fears 
over court 
of appeal 


By Angus Foster in Hong 
Kong 


HONG EONG legislators have 
expressed grave concerns 
about the colony’s proposed 


r the Harare meet- 
ing. It advocates Common- 
wealth support for a short-term 
£60m training programme to 
ease the shortage of black 
South African ; 


finding mis- 
sian to South 
. Africa to 
: assess ways in 
£ which the organisation can 
; assist the development of a 
ar pag tp rte ritneer 
The decision to ‘om a team, 
' jikely to be led by Chief Emeka 
“:. Bit: <p. Anyaoku, Commonwealth 
~icmcatew§- Secretary-general, reflects the 
: shift in members’ 


imi concern from 
sanctions to aid. 

3-shs, There is now little doubt 

“2 pen. that Commonwealth heads of 

vias government, who left last 

zo“ night for a weekend “retreat” 


= Demands grow for reduction 
“>. “tz in Japan’s discount rate 


By Robert Thomson in Tokyo 


DEMANDS for a cut in Japan's 
official discount a on 
grew yesterday as 
Miyazawa, who is expected to 
become prime minister — 





The main issue on 
day's conference age 
po pohdgdalnr tal Mr Major 

the meeting that Britain 

sites io teteen Mahon caurclan 
emissions to their 1990 level by 
year 2005. But British officials 
tment that 


nies to use excess production 
capacity to increase their 
exports, resulting in a 

nee surplus and increased 


friction. 
The chorus was joined yes- 


enter 2 phase of more balanced 
growth, but a attention 
must be paid to the inilation- 
ary impact of an interest rate 


cut. 
The ODR stands at 5.5 per 


-. i. 
4 _ Ware 


ts 
l 


a eee onth, called on the Bank of 
oy, =e ee cacai to make a “prompt” cent, and was cut from 6 per terday by Mr Masaru Hayami, | court of final appeal, despite 
ot oe HEISE decision in order to revive a cent on July 1, the frst fall in chairman of the Japan / Associa- Se the 
7 po =" peeing econ 4% years. Japanese brokers tion Executives, art ted “a good 
risus zt rpc ; who said the yen’s | recent ” for the colony. 


said they expected a further 
CoE Oe een eee 
cent in coming days, and were 


a DIRE Japanese stock and bond 


prices rose sharply in expecta- tion against the 


apprecia' dollar 
had created a favourable cli- 


as 
ee roe tie tadiee not discouraged by Mr Mieno’s mate et that th eut. ae on the aoerts San: os 
tatement. suggeste é cen een 
floor that the central 8 Le aoe to ouiny aaa 


could make an announcement In the past few days, various 


rnment officials, incl decision and that his associa- the court will be 
Sa etme cen the Er Etichi Nakao, the minister Sean tion would welcome a cut. set up before Hong Kong's 
Bank of Japan governor, said for international fade aad and White the deregulation of peel British control 


Japanese interest rates has 


industry, ha the cen- 
ay athe ee ee ea aL act 


tral bank to cemulata the 
domestic economy with a 
reduction in rates. 

Mr Nakao is concerned that 
slower domestic growth has 
encouraged Japanese compa- 


Broking houses face 
anti-monopoly probe 


By Robert Thomson in Tokyo 


JAPAN’S Fair Trade 
Commission (FTC) yesterday 
Jaunched an investigation Into these is room for action 
alleged breaches of anti-mo- against them under anti-mo- 
nopoly laws by the country’s nopoly laws,” the official ure the co 
largest broking houses in their said. dence and hi 
compensation of favoured cli: The FTC's investigation tain 
ents for investment losses. appears to be part of a cam- 
Investigators inspected docu- paign to bolster its image as 
ments at the head offices of the enforcement agency, a6 it has 
“Big Four” — Nomura Securi- been regularly condemned by 
ties, Daiwa Securities, Nikko Washington for failing to 
Sr Sol which bad hoped The Big Four this week 
rities whic e Big Four rife wee 1 
that the spate of stock scandals began their penance for having | it comes before the Legislative 
and the public humiliation had compensated clients and, in 
oer eet rtain Dealt ly" tak hich 
The wants to asce Bes cirwakl a in whic 
whether the four breached bad taken | with Peking, which held up 
antj-monopoly laws by offering 
unfair profits to customers, 
though under the relevant 
ae ages houses cannot be 
FTC official said 
the the aa ae being found 
guilty was punishment 


enough. 
“We know that the houses 
have already been judged 


last t that Mr Miyazawa's 
call vould not riage pe 


bank, which 
with the health of the econ- 


omy. 
He said the previously over- 
heated economy was ready to 


Tokyo refuses 
to back Texas 
super collider 


By Steven Buller in Tokyo 


JAPAN effectively rejected 2 
US request to support con: 
struction of an $8.5bn (£4.94bn) 
particle accelerator in 

known as the superconducting 
super collider, during scientific 

talks i in Tokyo yesterday. 
dapanese officials officials said after 
the meeting they had told Dr 
Alan Bromiey, director of the 
White House office of science 
. and Mr Hen- 
son Moore, deputy energy sec- 
retary, that J ‘apan’s Ministry of 
Education ‘aked funds to 
support the project because it 
needed to pay for basic 
— at Japanese universi- 


the US side, which has 
sought to increase political 


prepared to allow Hong 
Kong a strong and indepen- 


under the relevant securities 
legislation, but we still think 


: alr snes ministry had 
apan's 
ordered that more than half of 
Nomura’s branches stop selling 
equities for up to six weeks, 
ea four ee vere ban- ae 
dealing corpo- ’ 
rate customers for between one | to delay setting up the 
and three weeks for the com- 
pensation of select clients. 


President George Bush visits 
Tokyo for ae with 


Japan's prime 








ter-- 














Tories attack Adams’ election 


By Michael Smith, Labour Correspondeni 


THE CONSERVATIVE party 
moved on the offensive yester- 
day as the TGWU general 
workers’ union elected 


retary in preference to a close 
aily of Mr Neil Kinnock, the 
Labour leader. 

Mr Michael Foward., the 
employment secretary, said the 
election of Mr Jack Adams as 
TGWU deputy general secre- 

: “places a red hand on the 
lever which controis the 
Labour party”. 

He said: “Today' Ss result 
means that the old-style com- 
munism, evicted even from the 
powerful voice in, Wal 

voice 
worth Road [Labour’s head- 
quarters}.” 

Mr Kinnock, a TGWU mem- 
ber, denied that the defeat of 
Mr Jack Dromey was a set- 
back. “It was a democratic 


election a. their [the union 
3 j mm 

Mr Adams, a member of the 
Communist Party of Great 
a won 77,180 cue 
against Mr Dromey's 65,806 
Pat Higgins, a forklift truck 
driver, won a surprisingly high 
20,305 votes and Mr George 
Henderson, a national secre- 
tary Mr Dromey and Mr 
Adams, won 20,866. The turn- 
out among the tnion‘s 1.2m 
members wag about 17 per 


Pll Mr Dromey behind the 
OM Adams, 57, has been on 


he joined 18 years ago. He cam- 


palgns actively for the Labour 
lections and, 


dependent lin 
from the Labour leadership 
than would Mr Dromey. 

Mr Adams said he was 
pleased that members bad 
voted to ignore the “smear 
campaign” against him by 
“some media commenta- 
tors”.He complained that they 
were people who had not met 
him, nor had an interest fn 
what he stood for. 

Mr Adams is the lead negoti- 
_ & aT at Ford, Rover 
and Jaguar. Before becoming a 
nattonal officer five years ago, 
he worked at Longbridge, Bir- 

first as 2 shopfloor 
worker and later as a union 


convetter. 
Mr Tony Blair, the shadow 


Leyland DAF to enforce 
one-year freeze on pay 


By Michae! Smith 


LEYLAND DAF, the British 
subsidiary of the DAF 
truck company of the Nether- 
lands, is to impose 2 one-year 
wage freeze on its 6,200 
employees. 

The move comes as it strug: 
gles with what it says are the 
worst trading conditions it has 
encountered since the Second 
World War. 

The freeze is one of the first 
by 2 vehicle manufacturer wn 
the UK during the present 
recession. 

Other employers are likely 
to point to it in their pay nego- 
tiations in an attempt to dis- 
courage optimistic expecta- 
tions. 

Negotiations are in progress 
at Vauxhall, where 9,000 man- 
ual workers have been offered 
5 per cent, and at Ford, where 


30,000 blue-collar employees 
have put in for rises of at least 
7 per cent. 

Mr John Allen, an executive 
councillor of the AEU engi- 
neering union, yesterday con- 
demned Leyland DAF’s wage 
freeze, He said that it was not 
the answer to the company’s 
difficulties. 

tn a letter to empl yes- 
terday, Mr Sohn Gilchrist 
managing director of 
DAF, said that the freeze was 
unprecedented for the com- 
pany. It would “affect us all” 
and was essential to secure the 
future. 

Losses in the past 18 months 
have exceeded £125m. Never- 
theless, assuming there is no 
eee eee ra = 

uropean ck mar e 
company would oo to break 


even in the fourth quarter of 
the year 


Ma Gilchrist said that only 
32,000 trucks would be sold in 


Similarly, van sales had 
from 146,000 in 1889 to 
a forecast for 1991 of only 


$5,000. 

Most of Leyland DAF’s 
employees are based at Ley- 
tand and Chorley, Lancashire, 
but there are 2,200 in Birming- 
ao and 550 in oa, Some 


work 
at at Theme, Oxfordshire. 

The pay freeze will take 
effect from January 1, when 
the present wage and salary 
agreements end. 

Increases in the past two 
years have been 6 per cent and 
5.5 per cent. 


employment secretary, said the 
Conservative attack was quite 
extraordinary, given that Mr 
Adams had been elected in 
accordance with legislation 
introduced by the Tory party. 

Mr Dromey said he was dis 
or of the TGWI leadership 
part i 
team to build a strong, modern 
and democratic union. 

He suffered a further blow 
yesterday when he was 
replaced as chairman of the 
union committee that negoti- 
ates pay for 900,000 blue-collar 
workers in focal government. It 
is thought that fellow negotia- 
tors were unhappy about him 
publicising yotes in favour of 
this year's pay offer before a 
deal was reached with employ- 
ers. Mr Alistair Macrae, a 
national secretary of the Nupe 
public-service union, was 
elected to the chair. 


Shortfall in 
redundancy 
volunteers 


JAGUAR, the embattled 
pacers Bi ae has applica 
voluntary lundancy applica- 
tions for fewer than bal y 
1,200 job losses it eee ae te 
latest round of cost-cutting, 
Jobn Griffiths writes. 

The deadlire for applications 
for redundancy and early 
retirement expired yesterday. 
The company to extend 
the time until the end of next 
week, after which redundan- 
cies will be im 

Those involved wil] be have 
to leave by November 1. 

When the deadline expired, 
Jaguar was 720 volunteers 
short. The unions, which have 
been hostile ta cTi- 
teria - assessment of 
employee hbo rather than 
service ~ had pledged to sup- 
port those oe cuts. How- 
ever. significant opposition 
seemed unlikely yesterday. 





Show mnst go on: but manufacturers were feciing the pinch yesterday as the Coach and Bus $1 exibition opened 


Bus makers’ hopes of “help are dashed 


By John Griffiths 
HOPES of UK bus and coach 
manufacturers that 


party 
set up in April to consider 
ways of ing bus usage 
would announce conclusions 
“before the end of the year”. 
The Transport Department 


to iss lines t 
pars mis 





Radiation risk leads 
to fine for Massey 


MASSEY Ferguson, the com- 
bine harvester maker, was yes- 
terday fined £10,000 after it 
admi failing to ensure that 
buyers knew enough about 
radioactive dangers in its 
machines 

Judge Richard Cole at War- 
wick Crown Court: warned 
farmers to be on thelr guard 
when using the Massey Ferg- 
uson 38 harvester, fitted with a 
yield meter containing a radio- 
active source. He said there 
was no evidence of injury to 
health, but a risk existed and 
people should not tamper with 
the yield-flow mechanism. 

He fined Massey Fer 
for breaching the Heal 
Safety at Work Act and 
ordered the company, of 
Davies Street, London, to pay 
£5,000 prosecution costs. 

Mr Adrian Redgrave, for the 
Health and Safety Executive, 
told the court that the gear 


the yield meter meant the 
machines were subject to the 


concern was with older 
machines that might have 


become 
If the meter somehow 
became detached from the har- 


vester, any radioactive mate- 
rial that entered the ground 


200 might 
“at risk” and some of them 
Gag eel i wy 
new handbook had now 
seen Tssued by Massey Ferg- 
uson to all known owners of 
the MF88 incorporating the 
A warming sticker was now 
fitted to the window of the 
driver's cab in all new 
machines and 


the company ran 
lecture courses for farmers 
close to harvest season. 


ae UK total, had merged or 
into receiver- 

ship or out of since 
the 1989 show. There had been 
virtually no new orders for 
buses for six months, while a 
recession-induced slide in tour- 
ism has depressed coach 


orders, 
Statistics from the Society of 
Motor Manwfacturers and 
Traders show and coach 
sales down by more than 30 per 
cent so far this year to 1,556, 
compared with 2,260 in the 
same period a year ago. 


According to Mr Ron Arm- 
strong, a director of Iveco 
Ford, more than 60 per cent of 
double-decker buses, and 70 
cent of single-deck buses in 


helped recently by growing 
exports, has risen to half as 
much again as the 880,000 units 
reached at the industry's nadir 
in the early 1980s, output of 
“traditional” buses this year is 
expected to be fewer than 1,000 
— compared with 9.000 a 
decade ago. 
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Signs of upturn 
in financial 
services sector 


By David Barchard 


A MODEST recovery of 
confidence is evident in the 

services sector and 2 
mild upturn of business is 
expected in the final three 
months of Ed year, according 
to a report published yesterday 
by the Confederation of British 
Industry and Coopers & 
Lybrand Deloitte, the accoun- 


tancy 

Three out of 10 financial ser- 
vices companies are more con- 
fident about their business 
prospects than they were three 
ments ago, and only one in 10 
is m re pessimistic. 

This is the first hee an 
in confidence has been 
roocted's since the eu 
& & Lybrand Deloitte Survey of 
Financial Surveys began in 
December 1988, but most com- 
panies still expect to face 
lack of demand over the next 
12 months. 

Tne survey shows that busi- 
ness volumes in the financial 
services sector continued to 
fall in the third quarter of the 
year. The banking sector con- 
tinues to report business val- 
umes well below normal, a5 do 
finance houses and building 
societies. 


oe insurance compa- 
say that volumes declined 
slightly faster in the third 
quarter than in the second, 
although the broadly stable 
volumes in the third quarter 


for life assurance were better 
than 


Business with overseas cus- 
pg daca’ 


the quarter. 

Financial services companies 
continue to invest strongly in 
information technology, and 
investment in training is also 
strong. Fifty-seven per cent of 
companies expect investment 
in information technology to 
increase over the next year, 
while only 14 per cent say they 


The CBE says it expects job 
cuts in the fmancial services 
sector to imecrease. A sharp fall 
in numbers employed is expec- 
ted in the final quarter of the 

year and even building societ 
ies, jes, which had been recruiting 
strongly, seem to be slowing 
down on their staffing levels. 

The survey covered 378 com- 

including banks, 
finance houses, b societ- 
ies, insurance companies, bro- 
kers, stockbrokers, and ven- 
ture capital institutions. 


Outsider recruited to 
run troubled exchange 


By Richard Waters 


A CHAIRMAN has _ been 
brought in from outside the 
commodities industry to run 
the London Futures and 
Options Exchange (Fox), the 
soft-commadities market that 
has been in upheaval after rev- 
elations that it engaged in 
potentially illegal activity in 
several of its contracts. 

Mr Andrew Large, a former 
chairman of the Securities 
Authority, the regulatory body 
for the securities industry that 
has since been merged to 
become the Securities and 
Futures Authority, was voted 
in by Fox's board yesterday. 

He replaces Mr Saxon Tate, a 
member of the family behind 
Sugar group Tate & Lyle, who 


resigned as chairman two 


of Mr Mark Blundell, the for- 

mer chief executive, who 

resigned at the same time after 
ene to “initiati red 


admitting to “initiating” 
ee ony Snes eer 


Although Mr Large has no 
experience of the commodities 
industry, he has overseen trad- 
ing in derivatives such as 
futures while a director with 
Swiss Bank Corporation, a post 
he left to set up his own finan- 

Fox has already brought in 
Mr Phillip Thorpe from the 
Securities and Futures Author- 
ity as acting chief executive. 


Lloyds’ 
agency 
faces end 
to control 


By Richard Lapper 


H.G. CHESTER & Co, the 

Lloyd’s of London agency 

group that manages one of the 

insurance market’s most 
marine 
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Receivers missing £2m from failed school tours group: 


By Chris Tighe 


MORE THAN £2m is still unaccounted 
for after the collapse in March of 
Adventure Travel International, the 

school tours operator, a liquidation 


ing heard yesterday. 
mer Alan Marlor, of Ernst & Yi 


ATP joint administrative receiver, 

the meeting in Bradford that only 
£600,000 of the coemets net i 
of £2.68m could be explained by losses 

on the purchase of 2 a rural holiday 
centre and the write-down of equip- 


ment. 


cured creditors - the 


| oma tite 


earlier this year. 


The meeting was told that ATI's 
debts totalled £2.91m and its assets just 
£228,733 before liquidation costs. Unse- 


largest 
is eine Association of British Travel 
ts (4bte} — can expect to receive 


pound. 
ATI, based in Shipley, West York- 
shire, was one of three school holiday 
companies to collapse in only six weeks 


The failures ied Abta, which faced Mr 
total losses approaching £7m, to impose 


of which 


levies on travel agents and 
holiday operators and substantially 
increase the bonds it required from 


oituice, were yesterday appo 
company’s liquidators, at atthe request of 
Abta 


Abia is still owed £1.29m by ATE a 
bond covered a further £456,000 loss 

Andrew Amess, who became 

ATT's sole director in January after the 


inted as the 





tes. 
date pee separa aie eo 
Henry Chester was 
one of the doyens of the 
Imarine insurance market. 
"Syndicate 65 was one of the 


biggest 
Lloya’s, writing 

=< of £103.71 in 1988. But 
* agents have 


ailisement parked ie the 
management wor 
round.” 


Hayter Brockbank will take 
over management of syndi- 
cates 65 and 640 as well as 
Chester’s members" agency 
operation, which handles the 


secure the deal if it exercises 
ae eo sorere a oe 


year. 

Hayter’s managing agency 
now handles premiums of 
more than £290m, nearly 
ble its egy obese 
members’ agency opera 
will now handie the affairs 


Ganmrating ccmitoreeat: Wandsworth : says it: is owed eoae the fcontala aa ST of the power station site 


Power station owners to faced action 


By Jimmy Burns and Richard Donkin 


THE Conservative-controlled 
London Borough of Wand- 
sworth has decided to take 
legal action against the owners 
of Battersea Power Station 
over £158,000 of unpaid 

Work on the power station 
by Battersea Leisure, the com- 
pany owned by Mr John 
Broome, was halted in March 
1989 by the syndicate of four 
banks that were financing Mr 
Broome's original development 
project. . 

The council had previously 
resisted taking action against 
Mr Broome’s commpany in order 
not to jeopardise his chances of 
earn | finance to continue the 


project. 
Mr Guy Senior, chairman of 


the council's planning commit- 
tee, said last night that Batter- 
sea Leisure would be issued 
with a High Court «rit before 
the end of next week and the 
council would press for 24 sum- 
mary judgment. 

The writ is being served 
under Building (Prescribed 
Fees) Regulations 1985 and the 
London Building Acts (Ameznd- 
ments) Act 1939, which empow- 
ers courciis to charge for 
building control and recover 
fees. Wandsworth alleges that 
it is owed monev for control 

and inspection carried out on 
the site both before and since 
work was abandoned. 

Mr David Cooper, Mr 
Broome's solicitor, said any 


writ would be “vehemently 
oa He said he was 

at the action over 
“a eae £135,000” im relation to 
a £206m project. 

Tue decision to take Mr 
Brogme’s company to court 
comes 2mid growing scepti- 
ism within the council that 
“fr Broome can deliver om his 
promise to raise fresh finance. 

3Mfr Senior said: “We can’t go 
on waiting untii he [Mr 
Broome] telis us that some 
new financing is round the 
corner.” 

Seven months ago, Battersea 
Leisure mace known that it 
had started talks with a Japa- 
nese consortium in an effort to 
revive its plans for a leisure 


complex at the site, on a 
south bank of the Thames. The 

are said to be 
still under negotiation but 
have so far failed to come to 
sruition. 

Mr Cooper said the dispute 
concerned the second stage of 
building regulation payments 
ile had not been eae 

@ contract 

“It really doesn’t help sensi- 
tive negotiations with threats 
of writs from the local author- 
ity.” Mr Cooper said. 'm 
fied as to why it should all 
happen at this particular 
moment. ! just don’t under- 

iti would hope it would 


out the necessity of litigation.” 





Ripa di Meana’s hit list totals £5.5bn_ | Welsh seek | Crime-joblessness 


By Andrew Taylor and John Hunt 


THE SEVEN construction 
projects that the European 
Commission deman halted 
cover a range of developments 
in both the public and private 
sectors, from motorways to a 
soft-drinks factory. 

Mr Carlo Ripa di Meana, the 
environment commissioner, 
says the developments fall foul 
of i that require an 
environmental impact study to 
be submitted before approval. 

The developments include 
some of Britain's largest and 
most environmentally contro- 
versial road and rail schemes, 
of more 


@ The proposed high-speed 
rail link connecting the Chan- 
nel tunnel to King’s Cross Sta- 
tion in London. Two weeks ago 

the government announces 
that the route for the £4.5bn 
project would approach King’s 
Cross from the east rather 


— through south London. 
The commission is understood 
to be concerned about the 
impact of the new terminal at 
King’s Cross, rather han 


Crossing, a box-girder bri 
that will eee he Thames 


Was unsuccessfully opposed in 
the British courts. No con- 


manufacturing facility for a 
joint venture between Coca- 
Cola and 


assessment before receiving 
planning permis- 
sion. 
@ An £800,000 incinerator to 
dispose of clinical waste at 
South Warwick Hospital, West 
Midlands. The result of a pub- 
lic inquiry has yet to be 
hospital 





Judge warns of legal | Court frees auditors 
Supremacy of Europe 


By Robert Rice, Legal Correspondent, in Brussels 


SIR GORDON SLYNN, the 


Grontive over the halting of 
the seven construction pro- 
jects, the European Court 
would be bound to rule that it 
overrode any decision by the 


ae 
He added: “It now seems 
trite. It’s obvious that if you 
are going to have a commu- 


ee. — said he would not 
attempt to 


gg age eror 
European law on British 


courts, but there were some 
proced could usefully 


to release documents 


THE High 
Court yester- 
day issued a 
ruling m 
Price Water- 
house, the 
ee 
‘ 0 

comply with official requests 
from. Bank of England and 
the Serious Fraud Office for 
information about the financial 
affairs of the collapsed Bank of 
Credit and Commerce Interna- 
tional. 

The court will gi 
ruling on Mon 





the proper 

that it should take when it 
found itself “in a dilemma” 

between its duty of confidenti- 

ality towards BCCI and its 

wish to co-operate with the 

authorities 


Fhe case concerned only doc- 
uments that came into exis- 
tence of the 


changes to |Jink is disputed 


propos 
on councils 


By Anthony Moreton, 
Welsh Correspondent 


urged the ee ou 
up seven more unitary 
anthorities than are proposed 
for the reorganisation of iocal 

government, 
Mr David Hunt, Welsh 
has that 


the eight counties and 37 
districts should be 

into about 20 all-purpose 
authorities. 

The counties have strongly 
criticlsed the proposal, bat 
have still to put forward an 
oyuder th plan pat forward 

e 
by the Council of Welsh 
Districts, the three main 


towns — Swansea and 
Newport — would return to 
unitary status along with 
Wrexham Maelor, the fourth 


town. 

The districts say their plan 
for 27 anttare authorities 
would save at least £50m a 
year through the elimimation 
of overlapping legal, 
personnel and other support 
Services, and 
services such as planning, 
highways and economic 
devel it, 


opmen: 
Theyclaim that 
reorganisation along those 





Rail troubles 


{to continue 


COMMUTERS on “inadequate” 
trains from the 
xsl Cont Lee 


expect any significant 
before 1995, Mr 


By lvor Owen, Parliamentary Correspondent 


CLAIMS BY opposition MPs 
that rising unemployment is 


the 
ea canes et 


make 2 simplistic 
PUY baler coming  aabats 
opening a 
on on poming in London, empha- 
Sised that vor in jobs were 
responsible for a large number 
of crimes. 

Mr Roy Hattersley, shadow 
home secretary, argued that 
there was a4 clear correlation 
between unemployment and 

crime: “When unemployment 
pra up crime goes up, and 
when unemployment comes 
down, crime comes 

Mr Hattersley accused Mr 
Baker of showing very little 
understanding of “an obvious 
fact” and pressed for action to 
tackle the causes as well as the 
symptoms of crime. 

‘ He insisted that it was 
impossible for any holder of 
the office of home secretary to 
be the police authority for Lon- 
don, and reaffirmed that a 
Labour government would 
establish an elected anthor- 





ity for the Metropolitan Police. 
The authority would not con- 
trol pouce operations, but 


programmes, 

Mr Roz Leighton 

Newham North-East), chair- 

man of the CTOSS- 
ment 


an under- 
class “with little to iose by 
conimitting crime”. Crime 


icing” said sections of Mr 
Baker's speech had sounded 
like a lecture at a 
fa aitecind theese Ws 
who, like 
Dr George Gone ene : 
to deprivation. ° “oe 


missing 
with some answers, 
did this money go?” 


resignations of Mr David Constance and 

Mr Nigel Parker, then its directors, Was 

at a eae 

remained as me sultants at ATI until its 

collapse, did not attend. 
oe a t say manager ‘at 

nsolv: 
burn, senior said the 


Peat b 
liquidators aol seek to explain = 
oom. 


and Mr Parker, who 


Mr Gary Blaek. 


“We'v to come 
2 o Be aid “Where 


Equality 
body loses 
school _ 
race case 


A COUNCLL that en 
Ah a mother’s request to 
transfer her white daughter 
from a school where 60 per. 
cent of the pupils were Asian 
pupils to one where 96 per cent - 
were white was not ae of . 


race discrimination, the High 

Court decided yesterday, 
Andrew Adonis writes. 

The oa aoe down a 


for Racial Equality ty for judicial 
review of Cleveland County 
Counci)’s action. 

The commission had argued 
that the council was in breach - 
of the 1976 Race Relations Act 


had stemmed from toncern 
that her five-year-old . chilé 
should learn to read, write ari . 
speak in her own janguage 
before Hindi 


bliged 
the request under the 1980 . 


Partnership call — 


for careers service | 


‘vate 
The Employtaent. anak 
ment said: “Government hopes 
partnerships will be. 


voluntary 
set up becanse this is eter 


than compulsion.” 


New-town sakes 


THE Commission for New’ 
Towns, set up to sell the devel 


‘ Opment corporations’: assets, 
yesterday announced that if. 





Cross-party MPs body “a : 


open inquiry on NHS trusts 


By Ralph Aikins 


MPs ON the cross-party 
Commons Health Committee 
are to an inquiry into 
National Health Service trusts. 


The 
political row over the NHS is 
poised to worsen at the weak- 
end, with Labour accusing 
ministers of underfunding, 


shadow 


Harman, 
health minister, a pub- - 


Hishes a dossier to back up 


Labour’s claim that the gov- 
ernment is embarking on 
creeping privatisation. It cites 
See Pers oe 

essential treatment. — 


MP. ‘for Hottia 
he ‘te i Nazi 
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tribute to 
Audi. 


From a 


Mercedes 


1991 








KLAUS LUDWIG, MERCEDES DRIVER. AUTOSPORT, 3RD OCTOBER 1991. 


For the second year running, Audi has won 442 bhp, V8s came home in the first four places. 
The German Touring Car Championship. A result So our condolences to Herr Ludwig, but next 
that was achieved with an Audi V8 that has a great year we suggest he puts his foot down. And insists 
deal in common with its showroom counterpart. on driving an Audi V8. 

Indeed, in the final race at Hockenheim, our VORSPRUNG DURCH TECHNIK. 





GERMAN TOURING CAR CHAMPIONS 
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Keeping on 
the hair shirt 


ACCORDING TO papules 
demonology. the chief rule o! 

thumb of the average Saitial 
banker or monetarist econo- 
mist is that if policy hurts, it 
must be working. How, a 


posedly puritanical folk over 
the risk of excessive tightness 
in the world econo 

The first sign that ‘the con- 
ventional wisdom was about to 
be subjected to an unusual test 
came exactly one year ago 
when Mr Alexandre Lamfal- 
ussy of the Bank for Interna- 
tional Settlements warned of 
the risk of a credit crunch. 
Since the threat of inflation 
occupies pride of place in cen- 
tra) bankerly demonology, that 
came as a notable surprise 
from the head of the central 
bankers’ bank. 

Today it is the turn of such 
monetarist commentators as 


versity to express reservations 
over the monetary stance and 
the potential threat to eco- 
nomic recovery. They have 
stirred up a fair degree of con- 
traversy. But on the question 
of which countries are pursu- 
ing genuinely monetarist poli- 
cies, they can reasonably claim 
some authority. 

From a monetarist perspec- 
tive, which in reality is far 
from bei 
Mr Alan Greenspan of the Fed- 
eral Reserve has rightly 

to monetary ease in 
his attempt to stabilise the US 
recession. At the other end of 
the spectrum successive presi- 
dents of the Bundesbank have 
sought to deal with the infla- 
tionary pressures arising from 
German unification through 
monetary tightening. They, 
too, win plaudits. 

The bad boys who pose a 
threat to the world economy 
are the non-monetarists in 
Japan and the rest of the Euro- 
pean Community who are, in 
effect, donning the hair-shirt 
needlessly. In the case of Japan 
it has been apparent for some 
time that policy has remained 
tight despite 2a sharp slow- 
down in the monetary num- 
bers. Yet the Bank of Japan 
has persisted because it is tar- 
getting asset prices rather than 
the money supply in an 
attempt to break the inflation- 
ary psychology that contrib- 
uted to the Japanese financial 
bubble. 


Tight policy 
In Euro arenes has 
remained t the face of 
Tecession or slower growth 
because of the pre-eminent role 
of the D-Mark within the 
exchange rate mechanism 
(ERM). And the aoe 
numbers are 
worryingly flat autaier Gen 


many, not least in the ue 
where yesterday's 

estimates of the Se aatary 
aggregates painted a dismal 
picture. 


Ominous tendency 


The seasonally adjusted fig- 
ures for M0, the narrowest ver- 
sion of money supply, actually 
showed a contraction in the 
three months to September, 
after showing a progressive 
slowdown over the previous 12 
taonths. The broader M4 defini- 
tion showed a similariy omi- 
nous tendency, growing at an 
annualised rate of only 2.4 per 
cent in the three months to 
September, compared with 
annualised rates of 4.8 per cent 
over the latest six months and 
64 per cent over the latest 12 
months. 


figures are potentially mislead- 
ing. But from a purely common 
sense point of view they 
to tally with what is 


duction is actually falling 
officials at the Ministry of 
Trade and Industry warn that 
the country is heading for its 
worst recession since the mid- 
1970s. Companies, of which 
Sony is the latest, are announc- 
ing sharp cuts in investment 
because of falling demand and 
financial constraints. 

In the UK this week's indus- 
trial output data was weaker 
than expected and the recovery 
continues to }jook painfully elu- 
sive, even though the trough 
has almost certainly been 
passed. Yet the UK, like France 
and Italy, is constrained to 
maintain high real rates of 
interest because of the self-im- 
posed constraint of the ERM. 
The gap between plausible 
long term rates of inflation and 
long bond yields in Britain and 
France is between 5 per cent 
and 6 per cent — real 
rates of interest at this point in 
the cycle. in Italy the gap is 
even higher at more than 7 per 
cent, reflecting continuing wor- 
ries about the looseness of fis- 
cal policy. 

Meantime the Japanese have 
been exporting ‘thelr credit 
crunch to the rest of the world, 
draining the international 
interbank market of liquidity. 
The paradoxical result is that 
in the monetarist US, where 
the banks are in trouble, bank 
money is cheap but scarce; in 
non-monetarist Japan, where 
banks are money is 
expensive and scarce; and in 
non-monetarist Europe, where 
bank balance sheets are 
strong, money is plentiful but 
expensive. You do not have to 
be a monetarist to detect a 
problem there for global eco- 
nomic recovery. 


r Yitzhak Shamir, 

the Israeli prime 

minister, hardly 

makes the forth- 
coming 


Middle 
ference sound like a historic 
ity. In a speech to the 
the Israeli parliament, 
earlier this month, he called it 
forum “with no 
authority whatsoever”. 
N grudg- 


otwithstanding the 
ing remarks of Mr Shamir, 
whose government seems 


auspices of the US and the 
Soviet Union would be a 
remarkable event. It would 


Us secretary of state. They 
prompted President Hafez al- 
Assad of 


something of an expensive lia- 
bility was reinforced by the 
Gulf crisis. One of Iraq's few 

President 


par cards was 
Saddam Hussein's undeniable 
assertion that that the UN was 
insisting on an iraqi with- 
drawal from Kurvwajt in accor- 
dance with the newly-minted 
Security Council Resolution 
660, but was less than enthusi- 
astic about = Israel to 
withdraw from the occupied 
territories in line with the 24- 
year-old Resolution 242. 

With acute discomfort, 
Israelis are beginning to under- 
stand that even their allies are 


son, in other words, why no 
western country has an 
embassy in Jerusalem; the 
world may have turned 2 blind 
eye to Israel's occupation of 
a east Jerusalem, the West 

Gaza and the Golan 
aeunts since the 1967 war, but 
it has not accepted i 


wing is eagerly building 
ish settlements in = West 
Bank in an attempt to make 
the occupation irreversible. 
The demoralised West Bank 
Palestinians, oe by and 
large accepted the existence of 
Israel and limited their own 
ambitions to a mini-state in the 
occupied territories, are won- 
dering whether the Israelis will 
get away with it. 
Under Mr Shamir’s Likud 
party, the Israelis will cer- 


tainly do 

bilateral and muitilateral meet- 
ings which are to fol- 
low the initial will 


a San mony process”. 
Israeli government's 
extreme hesitancy in accepting 


Victor Mallet and Hugh 
Carnegy on Mideast 
peace prospects 





Talks are 


not cheap 





Peace-saeker: James Baker in Jerusafom yesterday 


iol — of a peace conier- 
is scarcely surprising. Mr 
Shamir is the most cautious 
leader Israel has had. Assum- 
ing real negotiations do begin 
ater the first few days of 
high-minded speeches, there is 
a large question mark over 
what, if anything, of substance 


he is prepared to offer. 
His political record suggests 
that the answer is not mach. A 


one-time leader of the Stern 
Gang terrorist underground 
faction, Mr has always 
adhered to a Zionism of the 
mast uncompromising stripe. 
As prime minister, he has 
moulded the most hawkish 
government the country has 
known. He has long been asso- 
ciated with saying “no” to 
peace overtures. He 
with Mr Moshe Arens, now his 
defence minister - the Camp 
David peace accords with 
t that were the triumph of 
Mr chem Begin, whom Mr 
Shamir succeeded as Likud 
leader and premier in 1983. 
_ This time, Mr Shamir has 


But is this the whole Dic- 


ture? US officials do not 
believe so. They point to 2 dis- 
tinction in Likud ideology 
between east Jerusalem, the 
West Bank and the Gaza Strip 
~ all part of the biblical “Land 
of Israel” -— and the Golan 
Heights which Syria wants to 
reclaim. Washington evidently 
believes a Likud government 
might be open to territorial 
concessions on the Golan if 
Syria offers 2 US-guaranteed 


peace treaty in return. 

For the Palestinians, the Syr- 
ian role in the negotiations is 
of paramount importance. 
They want to know whether 
Syria, like Egypt, will strike a 
teal with Israel which faiis to 
guarantee Palestinian rights. 
AS one western diplomat put it 
recently: “The Paiestinians are 
in two minds. Sometimes they 
say Assad could not hold his 
head high in the Arab world if 
he abandoned the Palestinian 
cause; but after half a bottle of 
whisky they say he would hap- 
pily leave them in the lurch.” 

Mr Shamir himself has held 
on: a territorial carrot to the 
Palestinians - albeit a rather 
eae one. His proposal is 
that if the Arabs accept an 
interim period of limited Pales- 
tinian antonomy in the West 
Bank and Gaza, they may put a 


egotia' 
tlement that would follow in 
not more than five years. 
The extremely tenuous 





he Gulf war showed that 
the US was the world’s 
last remaining military 
superpower. The crisis in the 
Soviet Union has demonstrated 
oo its power elsewhere is lim- 


More than 40 years ago, US 
economic muscle was instru- 
mental in saving war-ravaged 
western Europe ar economic 
collapse through the Marshall 
Plan. Now, with the Soviet 
ecoromy in free fall, the US is 
seeking a similar leadership 
role. But, as became clear at 
this week's annual meetings of 
the International Monetary 
Fund and the World Bank in 
Bangkok, Washington no lon- 
ger has the economic clout to 
fulfil that aspiration. 

An acrimonious meeting of 
the Group of Seven leading 
industrial nations last weekend 
saw the US and its European 
partners at loggerheads over 
plans to deal with the Soviet 
economic crisis. At the meet- 
ing, the US Treasury failed to 
persuade the Europeans to 
accept deferment of repayment 
of capital on the Soviet Union’s 
$60bn foreign debt. Germany 
led the dissenters. It is owed 
most of the debt and therefore 
would shoulder the biggest 
burden in the event of a defer- 
a The US stood to lose lit. 


The row was more than a 
spat. It marked a set- 
back to a US strategy of lever- 
aging its economic influence in 
the Se Financtally weak- 

its massive bud- 
eet denice the US has tried to 
exert power through the G7, 
comprising the US, Japan, Ger- 
many, Britain, France, Italy 
and Canada. With the heip of 
G7 partners, it has operated 
through international institu- 
tions such as the International 
Mone: Fund, World Bank 
and Club of industria- 
lised creditor countries. 

During the Bangkok meet- 
ing, some Euro officials 
criticised the Ui 


ests, using other people's 
money: “The troops rebelled,” 


Monetary official said. 
* The US strategy has been 
fuelling resentment among 


US rubs partners 
the wrong way 


American economic leverage suffered a setback in 
Bangkok, write Peter Norman and Stephen Fidler 


other countries for some time. 


the costs. 

@ G7 countries were asked to 

provide two-thirds of the 

$1.5bn fund for President 

George Bush's Enterprise for 
Americas initiative ~ a fund to 


ote Dp 
Prin nrietien: scnan een one 
mitted $500m but Italy, Britain 
and Germany have 
Gu a ee 
agree sweeping reduc- 
tions of official debt owed by 
SE Ta tum 
debt ‘omar wih Germ 
ebt co 
and other Europeall countries. 
Such instances mean that 
the US's main trading partners 
now very warily at any 
economic initintive from Wash- 
ington. Anyone who heard Mr 
Grigory Yavlinsky, the leader 
of the Soviet delegation to the 
IMF meetings, would find it 
i with the US 


hard to 
case that the Soviet Union 


at cross 
my teint the problems of 
the G7 are not fault of 
the US. it oe with some 
j its fello ll glad 


ments of parochialism and 
unwillingness to take the lead. 


-Ryutaro Re 
finance 





"2 US GDP as a % of OECD total 





ea “ajfifuigvetalininmtdige naira igi 
: ‘75. 


4987 0°" Beg 


a 
soa 


Sepeni:: a giobal economic 
failed to 


Superpower, 

the occasion of the IM World 
Bank meeting and a to 
be entering a of eco- 
Oe tee ee 
gro i 
cial scandal is its 
economic and political 7 

€ 


minister, for Tokyo 
shortly after the G7 meeting to 


5 7. 


50: ww BS .. 90 
‘Bours Esonidne Fen of te Preis, 


resign following the recent 
spate ing and brokerage 


communist neighbours have 
lef it with few budgetary 


resources to keep up the effort. 
financial 


and east Europe equals that of 
all the other industrialised 
countries, and it is therefore 
time for others to take their 
share of the burden. 


Besides this present vexed 
issue of burden-sharing, how- 
ever, the G7 has also been con- 
spicuously unsuccessful in 
showing leadership in other, 
difficult, areas of the world 
economy. On trade the G7 has 
piously urged completion of 
the Uruguay Round of trade 
liberalisation talks without 


are no tee in the 
of the movement towards free 
trade. 
But although the G7 is 
looking at the edges, it 


ministry 
cials known as G7 to 
ieeoe oat women wor 


republics ta co-operate with 
the centre in creating an eco 
Domic union, and to ensure 
that a system is created to 
channel hard currency from 
the republics to the centre so 
that the Soviet 
vice its debts. 

oe the G7 officials will also 


big industrial countries to 
help the Soviets deal with their 
economic and financial prob- 
lems. This request could suck 
the G7 into 2 -term policy 
involvement with the Soviet 
tion. on past evidence, 
this could be a new source of 
friction over leadership 
_— the US and its part- 


nature of these possibilicies { 


best chance of progress in 
negotiations. 
After eight gruelling trips to 


the Middle East © nce the Gulf 
war, Mr Baker seems to have 
convened the peace conference 
by persuading Syria aud the 
Palestinians to call Israel's 
bluff. Syria bas agreed to the 
Israeli insistence on direct 
Loa and the Palestinians 
ve submitted a list of dele 
gates who, by virtue of not liv- 
ing in in Jerusalem and not hav- 
ing blatant links to the 
Liberation 


tion, apparentiy satisfy Israeli 
star} 
Mr Baker ard the west can- 


" not reject Israel’s suspicions 


about its Arab mie 
out of hand. It is true 
there are more than pelts 
Arabs who publicty espouse 
peace but would lke nothing 
better than the annihilation of 
the Jews (and plenty of Jews 
harbour reciprocal feelings 
about the Arabs). But Israel's 
trimmph £ in defining 
ion of the Pales- 
tinjan delegation is hollow, 
since few of the Palestinians 
chosen are likely to abandon 
the claim to Jerusalem or 
renounce the PLO. It may 


offer it is likely to get from its 


Mr Yassir Arafat, the PLO 
leader, has ee 
accepted the state of Israel and 
renounced ones But 
waiting in the wings for the 
peace conference to fail are 
Islamic fandzmentalists and 
Palestinian extremists who are 
wneompromising in their insis- 
tence that the whole state of 
Israel is Mlegitimate. “We seem 
to be the last people on earth 
who ate refusing to talk to our 
enemies,” said Mr Abie 
Nathan, the Israeli peace cam- 
Daigner jaiied twice for meet- 
ing Mr Arafat 

The Likud has vet to resalve 
the contradictions inherent in 
its palicy ef claiming occupied 
Se while oe to 
annex the lard because of the 
inconvenient presence of the 
Arab inhabitants. The US is 
not likely to sit idiy by if the 
extreme right were ever to 
have its way and start to 
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O brave 
new world | 


Raymond Snoddy on heady days. 
for television independents 


he bad news about Sir 


AG Roysten Merchant's tele- 
cr phi ope Oe ee 


Bossier sa ae upset. aie like 
his franchise bid’s been pear 
down on the grounds of quai 
ity,” said Gus. 

oe covetlible. the man whase 
Italian cable station runs a 
celebrity quiz show called 
Whose Orgasm. @ nude 
phone-in and a@ wobbly buttocks 

tition,” said Alex. 

The conversation from the 
fictional TV newsroom in Drop 
The Dead Donkey, the Channel 
4 comedy programme, Was 
broadcast on Thursday. 

Ms Denise O’Donoghue. 
managing director of Hat 
Trick Productions, the inde- 
pendent production company 
that makes Drop The Dead 


eee cr reaghigir want : 

a strong cen- 

tral direct sotejer/commissioner. 

The ITV companies say they’. 

are providing the money, and 
that they should be 

ble for the ee Sais entire 


All the ke 
os gare on bald 


the syste cn 
mt " Jackson, director of 


segraniniee at Carlton Televi--.- 
sion, has spent £2m on devel-- 


oping a series of projects to - 


offer the eller i has 70 i: - 

80 See ted ant the stocks, . - 

y scripted and badgeted. © 

They Y include Routes, 2 dram, « 

series to be uced by Ms 

Julia Smith, founding pro-__ 
ders on BBO. . 


ducer of 
Mr Jackson, who will be 


Donkey and other comedy pro- ments over the 
grammes such a5 “ Harry pendent aie in-house 
Enfield Show, he: usiness production are 

: oa about cost, more about flexi 


is abont to look up. 

“We have never got a single 
comedy show on ITV except 
for a children's programme. 
We didn't want to have to go 
throngh the endless hoops you 
have to go through.” she said. 

For Hat Trick and other 
independents this couid 
change. Two of the big fran- 
chise winners on Wednesday 
- Cariton Television and 
Meridian — are new creatures 
in the world of commercial 
television in the [KE. They are 
publisher-broadcasters rather 
than broadcaster-producers, 
which will commission most of 
their programmes from inde- 
pendents. This trend is poten- 
tially the most revolutionary 
change to flow from competi- 
tive bids for ITV franchises. 

“It is the beginning of a 

separation between 
broadcasting and production 
and one that will have pro- 
found importance for ITV and, 
in the longer term, for the way 
the BBC will go,” said Mr 
Charles Denfon, chief execn- 
| tive of Zenith, the independent 
[ production company, and also 


the Palestinians into Jordan. | | chairman of Pact, the new fed- 


But if there are 20 be israeli 

Concessions towards the 

tinians, Mr re israel 
a 4 +r 

agree, is not the man to 


Two scenarios Eave there- 
fore been mooted. The first is 
that Mr Shamir wil seek early 
elections ~ the scheduled date 
is Navember i992 - at any 
point at which he comes under 

to make serions con- 
cessions. The second, more 
intriguing, scenario is that Mr 
Shamir, who is 76, would 


ing it to his successor to face 
the vital issues. At this point, 
the announcement this week 


not lightly give 
of Israel” x any leader. 


The last 


Broadcasting 
; act, 25 per cent of broatdcast- 
| ing time on ali the UK's televi- 
sion channels has to go to 
aot ean with the excep- 
on of categories such as news 

aed bougkt-in films. 
Many independent preduc- 
ers now believe that the 25 per 
cent level, which some ITV 


ing, Will soon he passed, and 
that 40 or 50 or cent is possi- 
ble in the long term. 

The key question for the 
independents concerns the 
appointment and precise role 


bility and ideas. A a: 
with a top name about. 


a 


£200,000 an episode. 
It is not ot only Carlton's vie. a 


tory that has 
dents a boost. Meridian's ave- 


cess was good news for. 


Antelope, an independent, 


founded 11 years ago. The... 
Cae ‘ 


5 
fe 
it 
8 
5 
g 


of the central scheduler for the to LWT 
TTV network. The Independent seeping its franchise?” asked | - 
Television Commission, ; 

close by the Office “I'm pleased about tkat. 


watched 

of Fair Trading, is insisting 
the ITV schedule is put 
together by a central schedu- 
ler with a budget of about 
£475m a year who can choose 
the best ideas from w 

they come -— an ITV company 
or an independent producer. 


thing in the world any rationel person would want: 


on the 215t and 22%¢ November is to find themselves 
sitting in the Cayman Isiands talking with a bunch of - 
bankers, accountants, lawyers and government officials 
about private banking in the 1990's. 


in the world of private banking, where 
confidence and confidentiality are 
everything, the maximum desirable 


Vehicles’; “Economic View - The 1990's": 
“Trust Administration”; “Regulation in 
the Cayman Islands”; or, get this: “Client 


excitement is finding an extraneous 
comma in the wording of a trust deed. 
What on earth ts there to talk about for 
two whole days? 


The fact that the management of 


international private wealth is generating 
fees and commissions of over 
$100 biflton 2 year? 

Just lock at the topics these people 
are talking about: “Asset Protection 


RS turned by His Excllency Mr Alon 


spEABE i 
Soh Cxdiieen? << 


The Hee Retard W  GromdQC. 


Cayman Islands Bankers Association 
PO Box 706, Grand Cayman, Cayman Islands, British West Indies 


Pease reura to; Caynamm Jolande Banicars Assscleion, PO Box 03, Grand Seen Fees 

Fax (8091 949 0220 with remimance by following mail. : Riana ig : 
Please register me for your 3nd Biennial Conference Private eee Ctyumn isas Bankr Associating z 

UW send me dels of ccommodaon and ke socal programas, nn nem Selo a 
O for... delegate{s) at USS850.00 = USS —____......... enclosed. ee e 


on 


Ol Please send ote further details. 


eter cememanerensnnanwawaet | heteunnws seecnamwawwees Sannahaln niece SF ORS 


FAR eemtonnenennn Nate of businens 


hn re a a ee er a ee ee es a ES es gh ch deena 





Migration”, no less. 

Will this sell in Peoria? . 

The Third Biennial Conference of the 
Cayman Islands Bankers Association is . 
called Private Banking in the 90's: 7 
Problems and Solutions. - 

If you feel that tn the interest of 


confidence and confidentiality private 
banking ought to become less 


interesting, you should attend. 


rence Neogene ene te 





Tel. (B09) 949 pap - fax B09) 389 toni 
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Discussions over BAe and 
GEC growing closer were 
finally killed off by BAe’s 
emerging financial crisis. 
Charles Leadbeater and 
Robert Peston report 


ord Weinstock had ee 

fociber © Tr meee 

émber e managin 

director of GEC, the UK's 
biggest electronics group, was tn 
the executive suite of number 11 
The Strand, the headquarters of 
British Aeraspace. 

GEC and BAe are the UK's princi- 
pal defence contractors. A deep sus- 
picion of GEC is ingrained in BAe's 
culture. However, Lord Weinstock's 
host was the chairman of BAe, Pro- 
fessor Sir Roland Smith No other 
BAe executive knew vr two men 
were meeting that da 

The two had already met three 
times before during Sir Roland's 
tenure as chairman. They had dis- 
cussed how the two companies 
could put past hostilities behind 
them and work more closely 
together on defence srojects, 

But this summer 2 much grander 
vision came onto their agenda, an 
alliance between the two Broups, 
which could have led to a 

A senior industrialist who payed 
a pivotal role in organtsing the k 
lunch discussions between Lond 
Weinstock and Sir Roland said: 
“They had been talking about closer 
relations on particular OT 
This summer I recomm 
go much further than that and look 
at putting the two companies 
ohne 

othing specific was eee 

to to paper. But according to a def 
industry executive acquainted with 
the discussions, a general under- 
standing was reached on where the 
companies were going. He summed 
up the talks: “There was an under- 
standing of the principles of how 
they might come together, an 
of what was practi- 

cable.” 


The significance of the two com- 
panies forming an alliance would be 
difficult to overestimate. Cormbined, 
they would be the leading defence 
contractor in western Europe, 
employing 290,000 people and hay- 
ing annual sales of £20bn. 

There was good reason for the 
two men to talk about a merger. 
Lord Weinstock had been interested 
in a link with BAe since at least 


1984. Sir Roland has a penchant for 
constructing grand alliances. A 
combination could have put them in 
a better position to withstand the 
fall in defence spending. 

But there was an additional rea- 
son for 2 partnership to be attrac- 
tive to Sir Roland. The lunch came 
at a critical time for BAe. 

Sir Roland had learned, the previ- 
ous week, that BAe's 1991 profits 
were likely to be just £150m before 
tax, half what been ex 


in preparation Oe a rights issue to 
raise several hundred million 
pounds. “Lord ‘erones vg bea 
something was w commen 

ane of his fciainiia: ‘Hat Sir totind 
did not divulge the problems. 

In the event, the financial crisis 
may have lent urgency to Sir 
Roland’s hopes for the talks. But 
the crisis also killed off the possibil- 
ity of an early alliance between the 
two companies. 

About three weeks after the 
lunch Sir Roland was forced to 
resign after losing a boardroom bat- 
tle which followed the disclosure of 
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_ Big guns lay | down their arms 


ae 
1s 


BAc’s difficulties. 

Even one of Lord Weinstock's 
advisers suggest they may be might 
to be wary: “He is spinning his web. 
He is sitting in the middle of it and 
waiting.” 

The two companies’ histories are 
inextricably linked. In a way, BAe 
is dominant because it is the prime 
contractor for mast UK defence pro- 
grammes. It takes the lead role in 
putting together systems made by 
other suppliers, GEC is usually a 
sub-contractor to BAe. 

However, BAe has never fully 
escaped from GEC's shadow. GEC 
was Once joint owner of the British 
Aircraft Corporation, which became 
part of BAe when the aircraft indus- 
try was nationalised in 1977. 

Bae is a young company combin- 





BAe executives believe GEC is waging a subtle 
campaiga, which began in August, to take 
advantage of BAe’s difficulties 





the profits collapse and the mishan- 
dled rights issue launch. Since then 
the traditional battle-lines between 
the two companies have been 
restored. GEC has indicated it 
wants to help BAe through its 

ial and managerial crisis. its 


per cent, though only on the condi- 
tion that BAe adopt GEC's manage- 
ment control systems and that it 
appoint new executives. 

BAe executives assess Lord ae 
stock's intentions as being far 
friendly. They believe GEC is a 
ing a subtle campaign, which began 
in S August, to take advantage of 


ing some venerable parts. It was 
only fully privatised in May 1985. 
Large chunks of BAe’s non-defence 
business, such as the Rover cars 
proup and the Arlington property 
development group, were acquired 
in the late 1980s. In contrast, GEC 
has been a pillar of the defence and 
electronics industry since the 1960s. 

There is also a striking disparity 
between the management of the two 
groups. GEC has been built by one 
of British industry’s most strong- 
willed individuals: Lord Weinstock. 
He has provided not just stability 
but also a well-disciplined system 
for managing a diverse set of com- 


panies. 


oe a cee era ; aan: 


= 





BAe, an the iokhee hand. is still 
struggling to develop a commercial 
management style and a system to 
manage its diverse interests. 

But BAe has something GEC 
wants badly. It wants to be a prime 
contractor for defence projects. BAe 
itself wants to gain expertise in mil- 
itary electronics to augment its air- 
craft and missile manufacturing. 

It was the threat that BAe might 
falfil this ambition by linking up 
with a rival electronics group that 
led to the first abortive merger talks 
with GEC in 1981. Thorn-EMI, the 
electronics group, had approached 
the government, which still owned 
49 per cent of BAc, with a plan to 
take over BAe. The talks wore 
secret, but BAe’s then chairman, Sir 
Aushn Pearce, let the cat out af the 
bag at the ‘annual meeting in 
August 1984, 

Alarm bells rang at GEC’s Stan- 
hope Gate headquarters in Mayfair. 
Lord Weinstock invited over Sir 
Raymond Lygo, the former admiral 
who was then BAe's managing 
director. Raymond, as a - 
tively recent arrival at BAe, did not 
share the traditional BAe antipathy 
towards GEC. Indeed, he became a 
ae and admirer of Lord Wein- 


_—e outline plan to put 
the two businesses was put to BAe’s 
board by Sir Raymond. it was a 
salutary experience for the former 
admiral The board threw out the 
plan with a display of hostility. 
According to someone familiar with 
those discussions: “Anyone propos- 
ing a dea) with GEC after that was 
regarded as a traitor.” 

Relations between BAe and GEC 
worsened. Almost four years ago 
BAe began talks which could have 


: eax? 


linked it to GEC’s two great Euro 
defence electronics — 


pean rivals in 
Thomson-CSF, the French state 


pse negotiations 

left GEC as BAe’s natural partner 

- or at least that was the view of 

one City adviser with strong links 
to both companies. 

Early this year there was a sea 

change in the companies’ relation: 





Trafalgar 
less than 90 seconds to reject Sir 
eee foe 


poseability, was raised for talks with 
GEC to broaden. A senior City con- 
sultant Iunched with Lord Wein- 
stock in late July, bad dinner with 
Sir Roland two weeks later and 
talked to Mr Evans soon. 
He persuaded Lord Weinstock and 
Sir Roland to meet. 
.ooe of the crucial September 
lunch between Sir Roland and Lord 


Weinstock was taken up with dis- 
cussions of why attempts to form 3 
relationship had foundered. “They 
never got to the point of opening 
negotiations at the lunch,” said a 
defence industry executive. But 
there was an understanding of how 


they might proceed. ; 
However, the possibility of this 
leading to full-scale m talks 


istry of Defence, entered the fray. 

Sir Peter played a key role in 

encouraging the 1990 deal in which 

GEC bought the radar business of 

Ferranti, the electronics group in 
difficulties. 


With BAe in trouble it occurred 
to him that a similar but much 
larger rescue tion might be 
needed. He left the MoD to 
work at the London arm of Wasser- 
stein Perella, the Wall Street invest- 
ment bank whose nickname is 

‘asserstein 


Piranha”, 
He went to see Lord Weinstock. 


“There was a meeting of 
commented a mutual friend. Sir 


only invest in BAe if the manage- 





GEC would have been prepared to inject perhaps 
£400m into BAe. It would then have organised 
the disposal of most BAe non-defence sectors 





shee at aking a joint bid to to 

tages of m jo 

manage the Merlin navai helicopter 
Sir Weinstock 


, had a series of conversa- 
tions to promote a better under- 
Standing between 


Before these 
allure of a merger with 
House, the 
ing and property group. 





Undermining 
pay restraint 


From Mr Adam Bennett. 
Sir, Wage cost pressures are 
widely yecoeniaed as the 
engine of inflation in the UK. 
Aap cesar to ay ha is 
expectation of annual pay 
rises, often set at a premium to 
inflation, irrespective of pro- 
motion, demotion, merit or pro- 
ductivity. How can Ford man- 
ual bok ta be criticised 
demanding a wage increase of 
at least 7 per cent when MPs, 
via “linkage” with civil service 
pay scales, look forward to an 
automatic pay rise of 6.5 per 
cent (higher than current infla- 
tion) in January 1992? 

Pay rise “linkage” of any 
sort (as with Italy’s notorious 
scala mobile) reinforced the 
very cancer of pay rise expecta- 
tions that government and the 
Bank of England are so loudly 
seeking to eradicate. The 
admonitions of national 
leaders sadly risk being treated 
with increasing contempt. 

Senior managers of this 
institution have taken no sal- 
ary increase since 1987 but 
have been awarded perfor- 
mance-linked bonuses. We 
believe in leading by example. 

It is difficult to argue that 
British economic performance 
relative to other countries in 
recent years justifies 2 pay rise 
or bonus for those responsible 
for its management. 

Adam Bennett, 


director, 

Belmont Bank, 

37-48 en Street, 
London W: 
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The initiative that is needed to give 
east European democracies — 


From Sir Fred Catherwood 
MEP. 


Sir, The peril from the east is 
no longer men with guns, but 
men, women and children with 
suitcases. Had Marshall Aid 
failed, the Americans at least 
had the Atlantic in between. 
We have nothing. 

The Americans helped an 
economy already on the 
with commercial law, a 


‘Poland 
and Havel of Czechoslovakia 
told the European Parliament 


peace dividend, and unless we 
used it to help them some mes- 
siah w persuade their peo- 
ple that democracy did not 
work and that we would be 


(current values) in helping us. 
Central and eastern Europe 
need no less. We have so con- 
vinced ourselves that money 
alone will not help that we 
have forgotten how much 
money is needed to support 
sound currency reforms, to 
provide infrastructure to 
enable east to feed 
themselves, to give siaiching 
vestment to western compa- 


in’ 


Damaging trend that threatens 
music teaching in schools 


From Mr Martin Stoil 

Sir, Thank you for drawing 

attention to the plight of music 

teaching in the state schools 

which educate well over 90 per 
cent of British children. The 
situation is, in fact, worse than 
that indicated in Andrew 
Adonis's article, “School music 
may become sound of silence” 
(October 15). Traditionally. 
there Satie oe ‘ of 
music tea ools - 
class-based music and sie 
ual or small-group instrumen 
tuition, You highiighted prob- 
Sun class- — 
teaching but your picture 
of children playing violins. For 
many schools such jnstrumen- 
tal teaching js fast becoming a 
thing of the 

Instrumental teaching has 


probably been hit even harder 
by cuts over the last couple of 
years, because of its cost and 
because it is not part of the 
national curriculum. And, 
indeed, peripatetic music 
teaching has all but ceased in a 
number of education authori- 
ties. Yet music, in one form or 
another, is an important ele 
ment in the lives of most chil- 
dren, witness record sales. 
Music teaching and the tra- 
dition of music-making in a 
school is not something that 


It takes many years 
of dedication and sthnslesea 
to achieve. It may only take a 
few years to lose it all. 


Martin Stoll, 
45 Canfield Gardens, 
London NW6 


Marshali Aid needed the 
Organisation for European 
Economic Co-operation where 
donors and recipients sat down 
to plan the distribution of aid, 
to agree the economic policies 
to make it successful and to 
a unten be Eecnens as 


Cooperation and Development 


nropean Commission, 
Group resently in ae charge vec the 
24’s efforts, cannot 
ith that and 
aoe We need a European 


vai Paying for a safer Eurotunnel 


From Mr R J Munro. 

Sir, As a casual observer of 
events surrounding the mas- 
sive Eurotunnel undertaking, 
the answer to one question 
escapes me. If the British and 
French governments have 

the goal concern- 
ing safety standards for the 
rolling stock to be used, why 


does Eurotunnel not request 
an oe a - 50-year 
period during w revenues 
will accrue to Eurotunnel? 
Such an extension could 
surely improve the investment 
attractiveness of the project. 


The value of inherited property 


From Bir D I Richardson. 

Sir, Mr Revess (Letters, Octo- 
ber 12) raised the question of 
properties which Tose value 
after being valued for inheri- 
tance tax Lah neg Existing 

tion allows relief in such 
a situation. Broadly speaking, 
where a property is sold in the 
open market, within three 


years of the date of death, at a 
price less than the agreed valu- 
ation at the date of death, the 

may be substituted 


‘ eas tax purposes. 


D I Richardson, 


A personal view of the US — 
but where was the analysis? 


From Mr Edward S Herman. 
Sir, Alistair Cooke's discns- 
sion of the nature and sources 
of US social problems (“The 
fate of the Union”, October 5) 
mentions that legi alatures are 
passing reams o Iping 
people, but that the deficit 
somehow constrains further 
action. There is not a word, 
however, about the trillion dol- 
lars spent in the 1980s to con- 
test Soviet “strategic superior- 
ity” (Reagan). That was a 
fabrication and therefore 
money thrown at non-existent 
problems. There is no mention 





of the huge tax cuts of supply- 
side economics and the resul- 
tant massive upward redistri- 
bution of income; nor about 
the gutting of federal housing 
support programmes and 
peny aan contribu- 
ns J Reagan 
era thinkers openly wanted 
structural deficits in order to 
preclude a renewal of federal 
funding for the civil society. 
Arguably, therefore, US 
pollens are a product of 
te policy choices of the 
US establishment. Cooke's 
article offers a Hamlet without 
a prince; a set of personal 
impressions devoid of analysis 
or insight ~_ causal factors. 
— SH omen 


Univeral of Pe Pennsylvania 


Rail sectors are 
operationally 
unsuitable 


From Mr Henry Law. 

Sir, Of all the options for pri- 
vatising Bri tish Ratl, the pres- 
ent Business Sectors must P be 
one of the worst alternatives 
Ceader, October 15). 

The sectors originated as 2 

perfectly valid accountancy 
and marketing tool, but they 
are most unsuitable as a basis 
for railway operations and 
bare ed to and 


Network SouthEast, the only 
mciok, Deae Ob 8 EOerenra 
and Norwich are 


area. Exeter is a Network 
SouthEast but not 
when travelling from oe 
ton. I recently experienced this 

fragmentation in practice 
when purchasing a ticket from 


ney involving travel on three 
different sectors - Network 
SouthEast, InterCity and 
Regional Railways. The book- 
diferent ways of purchasing 
erent ways of purchasing 
oo coe Seat a could tell 
me w Was cheapest. 
Sectorisation is also a cause 
of waste and 


Many 
ae were Sime 
used both freight pas- 
senger operations, but such 
meng oF rene is aoe 
ger e ne ce 
Shared ae ¢ of rasources has 


ae nen cone ley the meee (6733 371370) 
Fra passenger parcels Horwich & Petertr gh ae 
into different sectors. Parcels | | Suomen ake 
which to be carried on = pms 
passenger trains are now sent Proll 222 ALB cso 
on trains = specially for Scarportagh (OTES SALES 
purpose. Ine consequence is 

ate oe oe, | f Setmcrss Tons... =. 
oy ae for parcels, and = 


lems in Takog yes "i with 


a cai oe of the duplica- 
followed secto- 
risation will be familiar to any- 
one using the route to the 
south coast; at off-peak times, 


coast routes, whose services 
have been pruned to the point 
of noe mecomrrenience. 


1 Qua Cisne 
Brighion, Sussex 


ene: saves e_ senses Suess 
Cesnery(Edisturgsli31 556 


Coventry (0203 2522771. 


Lamiseth 6071 928 1332) _..........-..— 
Lancastrian (061643 1020). . -..... ..- 


Leeds & Hotteck (053245951) ..... .... . 


Leeds Permasent 0532 438181) ._.._ __. 


Northern Rock (091 285 7191....... .— 


Stroud and Serexicn* 


Town and Commtry (072. 355 1476) _- 


Cheshual (0992 26260). ..- -- . 


ment was changed. 

GEC would have been prepared, 
as 2 first step, to inject perhaps 
£400m into BAe. It would then have 
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boardroom tensions could under- 
mine BaAe’s share price. The rights 
issue would be in Jeopardy and the 
shares could be left with the under- 


writers. 

on Siem tha orang. T Then the 
the pro t ev 
following day, Mr Evans called a 
meeting of the company's financial 
advisers — the merchant bank 
Kleinwort Benson, the brokers, 
Hoare Govett and the solicitors, 
Linklaters and Paines. The crucial 
final meeting was with the nonex- 
ecutives late that day. 

By Wednesday it was over. At 
10.30pm a dejected Sir Roland was 
driven from The Strand after Sir 
Graham Day, then chairman of 
Rover, had been appointed his 
interim successor. 

GEC had all the wate been 
closely. With Sir 


Roland gone, Lord Veinstock’s 

chances of concluding a friendly 
deal were fading fast. So Lord Wein- 
stock laid down a marker to ward 
off possible foreign bidders plan- 
ning a raid on BAe. His interest in @ 
link with BAe became public know- 
ledge, as did Sir Graham’s hostility 
ta such 2 deal. 

In an effort to ensure that the 
rights issue is a success, BAe is 
telling the City that the worst is 
behind it. It is delighted by press 
reports that its profits could recover 
* 5 t fee plenty of sceptics to 

| re are plen cs 

be persuaded. BAe’s accounts have 
ee ai me opaque, because of the 
need in the highly secretive defence 
industry to disguise what its cus- 
tomers are buying and for how 
much. If shareholders were uncer- 
tain where the profits came from in 
good times, it is understandable 
that they need a lot of reassuring 
when profits are on the slide. 

Nor can outsiders judge how 
much future revenue will come 
from the Saudi Arabian A) Yama- 
mah defence programme. Since the 
mid-1980s the Al Yamamah pro- 


financial 
squeeze upon BAe could become 
intense. Nor does it boost investors’ 
confidence that the new chairman, 
Sir Graham Day, is described as an 
“interim appointment”, though he 
stresses he will stay for as long as 
he is needed. 





day BAe issued its profits warning y —- and 
talks could proceed Roland was under pressure to BdAe's traditional will 

Sir Roland was diverted by the go. On Sunday September 22, after become even more disillusion 
Ee newspaper reports that a coup They might insist that BAe invite 
against Sir Roland was being Lord Weinstock back in for lunch 
"talks with staged, Mr Evans became convinced This time, he might not go home 

Trafalgar began in “ial wally March that further press speculation about again. 
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Cable may buy 
US Sprint stake 


By Hugo Dixon 


CABLE AND WIRELESS. the 
UK-based international tele- 
communications group, is hold- 
ing talks about acquiring 2 19.9 
per cent stake in US Sprint, the 
country's third largest long 
eae telecommunications 

y. 

e stake, now owned by 
GTE, * he large US local tele- 
communications operator, is 
expected to be sold for more 
than $500m (£290m). 

If Cable concludes the pur- 
chase, it will strengthen its 
existing alliance with Sprint 
and create a new force in the 
world telecommunications 
industry. The talks are part of 
a general ferment in the indus- 
try as carriers try to form 

alliances. 

Senior Cable executives were 
holding a business planning 
meeting outside London yester 
day. The company said it was 
not willing ta comment on 
rumours and denied that there 
was any significance to the 
timing of the meeting. 

In addition to Cabie, other 
international carriers - 
including Germany's Deutsche 
Teiekom, Bell Canada, France 
Telecom and BT - are said to 
have held discussions about 
acquiring GTE’s stake. Deut- 
sche Telekom held talks with a 


financial intermediary three 
weeks ago but decided not to 
pursue the matter any further. 

Sprint is currently owned 
60.1 per cent by United Tele- 
com of the US with GTE hold- 
ing the balance. GTE has made 
it clear that it will eventually 
oo : hi beginning of 

m the i next 

vear, it has the right to sell the 
stake to United at book value, 
currently estimated at between 
§300m and $540m. Before then, 
it can only sell out to a third 

party with United's agreement. 

Cable and Sprint already 
jointly own the PTAT transat- 
lantic fibre optic cable and 
have an agreement to market 
certain advanced telecommuni- 
cation services around the 
world. After American Tele- 
phone & Telegraph and MCI, 
Sprint is the third aiacet US 
long distance carrie 

Cable is alread. ‘the fifth 
largest long distance company 
in the US Sand if it completes 
its $l74m acquisition of TRT! 
FTC, it will become the fourth 
largest. [ts main interests are a 
majority stake of Hong Kong 
Telecom, all of the UK’s Mer- 
cury Communications and a 
minority stake in IDC, Japan's 
third largest international car- 
rier. 


Lasmo trying to acquire 
Ultramar ‘on the cheap’ 


By Deborah Hargreaves 


ULTRAMAR, the diversified 
UK oil and gas group, entered 
battle for its independence 
when it rejected the £1.17bn 
bid made by Lasmo, the oil 
exnioranoe company, on 


The Ultramar board said it 
considered the value of the 
offer “to be totally inadequate 
in view of the strengths of, and 
prospects for, Ultramar’s busi- 
ness and the true value of its 
assets.” 

The one-for-one offer values 
Ultramar at 3)5p a share, lower 
than alee asset SPADE. 
city put at 
Ultramar said it believed that 
Lasmo was trying to acquire it 
“on the cheap." 

On Thursday, the company's 
share price had soared 70p to 
347p. Yesterday, it gained 


another ip. 

Ultramar inspires little confi- 
dence among its institutional 
shareholders, many of whom 
also hold Lasmo shares. Lasmo 
said yesterday it believed the 
commercial logic of the deal 
was being endorsed. 

Market rumours of a count- 
er-bid died down yesterday 
when Elf Acquitaine issued a 
statement denying it had plate 
to make a full bid. 

Ultramar will issue a defence 
document as soon as it receives 
Lasmo’s formal offer. The com- 
pany faces the prospect of radi- 
cal surgery to release value for 
shareholders, It could break 
itself up into upstream and 
downstream parts in the way 
Lasmo is proposing, but has 
always resisted this in the 
Bast. 
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Calls in Albert Fisher, ASDA, 
Automated i war- 
rants, HTV, inds.. TSB 
and TV-am. Puts and calls in And- 
raws Sykes and Rainers. 
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Hanson puts | A rj ghts 


Norma Cohen examines the lacklustre reception gi 


day before that as much as 
70 per cent oi rights would 


be taken up 
which all cf the firms hotly 


Sir Harry declines to criticise 


down ICI 
stake as 
fixed asset 


By Roland Rudd 


HANSON, the acquisitive 
conglomerate, has revealed its 
intention to hold on to its 2.8 
Ber cent stake in Impertal 
Chewical Industries by classi- 
fying it as a fixed asset. 

The information was con- 
tained in its formal offer docu- 
ment for Beazer, Britain's 
fourth largest housebuilder 
and owner of the US aggre- 
gates business Koppers, which 
was sent to shareholders yes- 
terday. Hanson has made a 
recommended £351.4m take- 
aver bid for Beazer. 

The news came as it was dis- 
closed that Hanson had taken 
the unusual step of writing to 

outlinmg 


fad fale failed to take account of 
cri of its corporate gov- 
ernance and called for changes 
in the ranning of the group, 
incl the appomtment of 
heavyweight independent non- 
executive directors. 

In the letter, Mr Peter 
Harper, Hanson's director 
responsible for relations with 
institutional shareholders, 
promised shareholders a series 
of meetings after Hanson’s 
full-year results are 
announced in December. 

Hanson's offer document for 
Beazer, shows that long-term 
fixed assets have increased 
from £178m to £427m, with a 
market value of £601m. This is 
because of the inclusion of 
Hanson's ICI stake. Since it 
bought its 20m ICI shares in 
May they have increased from 
£11.93 t £12.93, valuing its 
total shareholding at £258.6m. 

It could have been included 
as a marketable security. But 
Hanson’s unaudited consoli- 
dated balance sheet for the 
end of June shows marketable 
securities to be valued at just 
ee a While investments are 


Advisers to Hanson yes 
day underlined their Selict 
that Hanson intended to hold 


Talad Ome malkitig # bestis bul 
e 

for ICI and had therefore 

intended to sell its stake. 


The man with a soothing style aims to calm critic 


Y¥ THE middle of me 
week, it was clear tha’ 
Hillsdown's £280m ri 
offering was in trouble. Sir 
Harry Solomon, the charis- 
chairman Hillsdown 


lysts — for a fall 
holders. 


But despite Sir Harry’ 
efforts, institutions cole et not 
be to exercise their 


persuaded to 
right to buy Hillsdown shares 
at 210p - even though the 
price hovered 


offer closed. 
Privately, the institutions 
said, realised they would 
be unlikely to cniced their 
shares > offer price imme- 


would be stuck with as under- 
writers. 

The dismal performance of 
Hillsdown’s rights offer is 


ee ee 


See ee 


likely to drive home the point 
to institutions that the deci- 
sion to underwrite cannot be 
separated from the broader 
uestion about whether the 
shares are worth holding in the 


first place. 

At the heart of the institu- 
tional scepticism about Hills- 
cvupamy bas tapped te Tian 

miar- 

kets for cash too frequently to 
suit the City’s liking. 

ee ee enare 

ee large share- 


Rn eeciiee cists cing: a 
convertible bond and a vendor 
Placing helped Hillsdown imto 
a place in the FTSE 100. “They 
could have bought 2 printing 
press at one poimt”, a share- 
holder 


remarked. 

Meanwhile, the deal has 
prompted criticism of Hil!s- 
down's advisers, Kleinwort 
Benson and its stockbrokers, 
SG Warburg and Cazenove. 

In particular, institutions 
blame them for speculation the 
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— an accusation 





At the heart of 

the institutional 
scepticism about 
Hilisdown lay the 
fact that the 
company has tapped 
the markets for cash 
too frequently to 
suit the City’s liking 





his advisers, saving he will net 
be drawn on wether the com- 

pany bas been dadiy advised. 
He blames the pcor showing on 
the fact that institucional cash 
positions have been wound 


HTYV suffers £4.8m loss and 


plans some restructuring ; 


By Clare Pearson 


HTV, the television contractor 
which learnt on Wednesday it 
was to retain its franchise for 
Wales and the west of England, 
yesterday revealed a pre-tax 
et e.eim for the first half 

as advertising revenues 
dwindled. 


The loss compared with a 
pre-tax profit of £4.25m, and 
stemmed from net advertising 
revenue about nine per 
cent down at £45.6m 


). 

However, Mr Louis Sher- 
wood, the chairman, said the 
company was holding the 
interim dividend at 1.5p in 
anticipation of a return to prof 
itability in 1992. 

He told shareholders that 
revenues had improved since 
the half-year end, arth Septem- 
ber and October levels turning 
out “somewhat better” than 
previously anticipated. 

Shareholders would be 
receiving details of some 
restructuring plans in a circu- 
lar to be sent next Friday. That 
would also contain notice of 
the EGM made necessary by 


payable on on 2 comthie basis 
the beginning of 1993, was 
nom 

The restructuring was likely 
to involve cost-cutting in tke 
main television business and 
also cover the clutch of nor- 
television interests whick the 
company had built up. 

Those businesses ranged 

from video companies to Har- 
lech Fine Arts, with interests 
in stationery and galleries. 
which incurred a loss in the 
half-year. 
Mr Sherwood said the cast o: 
that restructuring would be 
included as 2n extraordinary 
charge in the accounts for the 
full year. 

As 2 proportion of tots? reve- 
nue for Independent Televi- 
sion, the company share 
remained constant at abcut 
626 (6.23) per cent during the 
half-year. 

Total television turnover 
was £64.5m (£68.9m), out of 
which came an operating loss 
of £2.88m (profit £4.79m). Non- 


i 


television sources praduced | 
£15.21 iZidm: cyeroméver and a: 
profi cr "£195.00 i 21.07=n}. Net ; 
interest ravacle rose to &.i6m } } 
(£2.52). 

Lesses per s Share were §.29p / 
\earmings 3.220}. 
@ COMMENT 
Uriike some other companies j 
inve.ved in tre bidding Be | 
cess, HIW 32s to be compli-: 
mented far having pitched its } 
winning offer just a hair's! 
breaith - criy about fim - 
above its nearest competitor. ! 
Criess adverising picks up ; 
Gramaticaty before Chrisimas. 
whe company is se: for 2 pre- 
wax loss of Sim or more for the | 
cUrrect year Dut the dividend, ‘ 
which was cut iast year, 
shou'd be maintained. What 
realiy metters for all the com- 
panies is how ther cope in 1993 
and berord. However, HTV is 
oSten referred to as 2 bid candi- 
date from 1934, when the bar ; 
on takeovers cf holders of the 
broadcasting licence is to be 
lifted. The sheres are worth 


holding. 





ee 





down br some £$bn in rights 
offerings since the start of the 
year ard that several troubled 
offers are simultaneously out- 
standin: 

Hawere®: he concedes that 
institutions concerned about 
Hillsdown's frequent cash calls 
have a point 

He says the company will 
certainly not be asking the 
City for any more money for 
some years to come. 

Meanthile, institutions said 
that because there was no 
obvious need for a cash call at 
this time the rights raised the 
nagging suspicion that Hills- 
coxn had some “black hole” in 

its balance sheet that had 
not yet been spotted by ana- 


P eeriaitie there has been no 
sign of anv ‘such weakness, but 
ign gearing ratios earlier in 
the year enco’ a so-called 


“bear raid” whic Aroce Hilis- 
down’s share price down 
sharply. 


Sir Harry also acknowledges 
that the rights’ stated purpose 


se ey eee oe ee 
too far for sceptical City institutions 
yen to Hillsdown’s latest cash call’ 


— a series of unspecified ent 
sitions in the food business - 


“Had we actually done the 

rights issue in on, eon 

with an acquisition, peo 
been happier,” Sir 


ed k:- due to mend 
par ck: due to stra 
demand. * : ok 7 : 


: Scottish Metropolitan i in 
the red after write-down _ 


By Peggy Hollinger 


SCOTTISH Metropolitan 
Property, Scotland’s leading 
property investment company, 
was forced into the red last 
year after £11.6m of writeclown 
and bank fees for renegotiating 
debt payments. 

Analysts were taken by sut- 
prise by the exceptional 
charges and by the sharp drop 
in net asset value per share 
from 2402p to 145.4p. 

The shares, which bad been 


' weakened in recent weeks by 


rumours of a rights issue, 
plunged by 3ip to close at 


| S7p. 


Pretax losses for the year 
to Angust 15 came to £8.37m 
compatee with profits of 
£10.4m. 


director, said the disappointing 
result was entirely due to 
exceptional items. These com- 
prised a £9.4m write-down on a 
Se site in Bourne- 
mouth and the £22m cost of 
renegotiating bank agree- 
ments. “Fhis is 2 one-off hit,” 
he said, arding that the group 
did not expect further excep- 
tionals next year. 

An external valuation of the 


John Thornhill profiles Archie Noman. ey nOe is faced ie noe the gloom at Asda 


his week the Asda gro- 
cery chain, which is 
otis ake ge a £lbn 


i: 


been at the company for less 
than a month, must have been 
mightily relieved when Mr 


and chief executive in June, 
comreny pany’s subsequent 


a “very 
dsterloration® in profits, the 
assembled shareholders in the 
Civic Hall in Pudsey, near 

seemed under- 


Leeds, 
whelmed by the news. One 
grumbled about the arrival of 
“another accountant”. 
But Mr Norman is far from 
another accoun- 


ite of filling th cor a 
spite ée 6 

finance director says much 
about his spectacular and 


somewhat unusual career. by 


Halls Homes 
losses rise 
to £2.46m 


Halls Homes & Gardens, the 
design, manufacture of conser- 
vatories, garden building and 
home ors Sey 
group, 

the red “Ee oo 
£2.46m for the half year 

June 30. 7 compares with 
£7,000 last 


Sear tr the directors said cent 


her geal A eda 


those for 1990. 

Mr Jon Moulton, the chair- 
man, added, however, that 
sales since June had been in 
line with forecasts and the 


pre-tax losses of. 
ended 


After graduating from Cam- 
bridge University, where he 

the Conservative Asso- 
ciation, Norman worked at 
Citibank and McKinsey & Co, 
the eninge management 
consultancy. He completed an 
el —- at Harvard 


sees Norman left 


run companies in 
retail sector. He savvily man- 


al to 5.17p (0.06p). 


BIR secures 91% 
of Rockware 


Aberforth Smaller 
considers placing 
Aberforth Smaller ‘Companies 
Investment Trust is consider- 


ing raising extra equity via a 
placing, some of which would 


gee 

Busi- 34... 
. 
: 


comm 
Mr Norman's style is cer- 
in marked 


tainly contrast to 
that of his predecessor, Mr 
Hardman, a pugnacious chain- 


ee Liverpudlian who 


speak more of an ambitious 
Conservative politician than 
an ve entrepreneur. 

“He is single-minded and an 
extremely clear thinker. Very 
stubborn, very resolute and 
very straight,” says a close 
friend. 


on one perspective, 


orman a 
gamble with his so-far 
business reputation. From 


be available to existing share- 
holders. A separate class of 


The trust’s shares stand at a 
premium, a necessary condi- 
tion for a new share issue. 
PCT seeks £3.5m to 
fund acquisition 


PCT Group is raising some 
£3.5m via an underwritten 


Bee See to bey und te 

an ppl f : tools 
a sup a 

and rela ables, 
The initial 

the purchase is £2.5m cash and 





another, he has little to lose. 
He becomes the youngest 
chief executive of a FT-SE 100 


Mr Norman’s mettle and his 


The rights involves the issue 
of 3.17m shares on a 5-for-7 
basis, and priced at 125p each, 
Three directors have 
renounced their rights on 
1.78m shares and it is hoped to 


PCT, which is quoted on the 
USM, markets, hires and devel- 
ops lifting and 
welding equipment. Last 
its interim div- 


Downiebrae profit 
falls by £100,000 


Pre-tax profits of Downiebrae 
Holdings, maker of steel pro- 

fins an pine flanges, fill form 
£340,000 to £241,000 in the first 
half of 1991 as the 


recession 


Gateway for £704m in 1989 
nearly sunk the company 
under the burden of debt to 


network as well as deciding 
what to do with its home fur- 
nishings subsidiary, Allied 
Maples, and its 25 per cent 
investment in MFL 

Not the least of his concerns 
will be how to restore staff 


peting one ta per al 
versaries a’s three 
rivals J. Sains = 


came up to Edinburgh to 

presentation on the then. ee 

eng company's prospects 
“I can remember Macla 


Turnover declined 


ating profit remained mar- 
feng’ gieritetent io lo 

e to 
interest rates oe 


Earnings per share 
LO5p (1.42p). ee 


JO Walker losses 
soar to £294,000 
JO Walker, timber im) 

The directors said that 
reflected the state of the indus. 
try and Pee was 
contracted to 698m (£7.45m). 

A tax recovery of £100;000 
limited the loss per share to 
24.2p 79). 





S Chesterfield - 


group's property. portfolio: 
revealed a 17.9 per cent deeline - 
compared with the book vatue. - 
As a result of the revalua- 
tion, the trading slowdown and 
the. write owt SMB found 
itself in danger of 
banking 


covenants, : ae 


said. However new. arrange- 
ments were in 
aesieuanel overdraft tacil- 


wet at the year ‘endl was - 


compared ~ with. 
£164.6m last time, making gear-. 


ing af 140 per cent. Mr Milne . 


said the group had reduced”. 
borrowings by- about £1.8m. 
Since August. . 

Net interest c 


on a Saray i 


as a result of completing devel 
rans tren yuaseiiea 


up _ ae to £IB.7m. Mr . 
Milne said 


preneciuiee wi meng 
aa ee 


final 


’ The proposed ' divitend - 
of Sty ap) makes a total of 


4.4p (6.759). 


hit by saterest 


Chesterfield 


Properties results 
for the six months to June 30._ 


showed a sharp decline in pre- ' 
tax profits from £7.84m .to 
£2.37m, after a surge in inter: 


y Howetet, rental income for, ; 


the period was up 17.5 ceat 
at flam (£13.61m) and pi 
before tax 


and gtd 


increased from £11.31im to 


to capitalise interest on the.” 


developments at Five..Acre” — 
Square, London EC and. the. .. 


Wheatsheaf Centre, 
Rochdale. 
The took this step,- ; 


company 
as foreshadowed in the last. 


annual report, in response to a 
market conditions. 


poor 


(£2.34m) 
emerged at 0 7op (21.19). a2 


The interim dividen d' has. 
been maintained ; 
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Invest offshore with Halifax International ( Jersey) 
Limited and be safely guided by one of the leading lights 
on the financial scene. 

Based in the Channel Island of Jersey, our nwo 
complementary Halifax Internacional accounts have all 
the security’ voud expect being backed by the world’s 


HALIFAX OFFSHORE 
ACCOUNTS 
A SAFE RETURN . 
FOR THE 
ENLIGHTENED 
INVESTOR. 


" : your bank account in the UK, Channel Islands or in 


biggest building society. 

First, uhere’s Halifax Deposit Intemational, our 
variable rate mstant access account. Interest is paid 
half yearly and the rates are tiered so you can really 
maximise the return on your investment. 


With this account you can set up standing orders. 





way warns wel direct debits aod have your interest paid directly into 


; 2 eed be 



















2 number of overseas countries. 

Or, you may choose to invest in Halifax Fired 
Rate International. 

As the name implies,the interest rate is fixed fora 
period of 12 months from the day we receive your funds. 


Both accounts have 2 minimum nivesunent level 





st 
we ee ga ia. 
eae ’ of £10,000 and give you the option of monthly interest. 
ee “HT Nyt 
re oe s Of course, coming from a subsidiary of Halifax 
wnt Building Society vour capital is absolutely secure; and 


7” you can expect competitive rates. 
Also, being offshore you won't have any UK tax 
7 _” deducted? Lf'you would like more detailed information 
ring our Halifax International Jersey Helpline on 
: " 0584 59840. Or send in the coupon below. 


For an investment opportunity that's as solid 


- IEYOU WANT TO QUALIFY 2. 
FOR TICKET INCENTIVES. |: 






. 






a 


a ‘ ‘as a rock, you can trust Halifax International to 


se ee 


~ | 


» Logeweiile Lame, 51 Helier, jerecy, Channel Isluads JE4 S12. 

















: rote, é wea detalls of HALIFAX DEPOSIT INTERNATIONAL 
-* 2 ‘ If you successfully apply for The quotations are available on request, Full details Sys ‘GTA POSE RATE ITERSATIONAL tag uv | 
gout , Murrayfield Debenture before Friday October 25 of prices and ticket incentives are contained eos oe | 
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en : onan . | ramen | 
7. +! 4 home matches in the 1992 Five Nations Serics. phone 2 15 15 15 now. hae = | 
eee a ee The Murrayfield Debenture prices Supplies of The Murrayfield res | 


~  seart at £1,200 and preferential loan facilities Debenture are strictly limited. 





are available (subject to status). Written So send in your application today. 
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KLM and British Airways 
open co-operation talks 


By Paul Abrahams 


KLM Royal Dutch Airlines has 
started negotiations with Brit- 
ish Airways, it announced yes- 
terday. The Dutch carrier said 
it was discussing a range of 
possible areas of collaboration, 
but gave no further details. 
The announcement follows a 
television report in the Nether- 
lands that the two groups were 
considering a merger. 
KLM’'s shares have been 
heavily traded in recent days, 
and the airline may have been 
forced to make the announce- 
ment by the Amsterdam Stock 
Exchange, suggest industry 


sources. 

BA refused to comment on 2 
possible deal between the 
groups. However, a deal with 
KLM would fit into the stated 
policy of Lord King. BA's 


chairman, to create a global 
airline, Links between the two 
companies could create the 
world’s largest cargo carrier, 
and would offer the two com- 
panies further access to Schi- 
pho! and Heathrow airports, 
two of Europe's busiest hubs. 
KLM also owns 20 per cent of 
Northwest Airlines, the loss- 
making Minneapolis carrier 
with which BA has been 


traffic from its domestic hub- 
and-spoke networks and pro- 
vide access to its Pacific 
routes. 

Analysts played down the 
talks last night, pointing out 


that BA had been in a series of 
similar negotiations with 
United Airlines of the US as 
well as Sabena, the Belgian 
carrier. All had failed. KLM 
said it was impossible to say 
what the outcome of the dis- 
cussions might be. 

Further announcements 
would be made as soon 35 
developments warranted them, 
said the company. 

Any close association would 
ah to be cleared by the Euro- 

n, which ear- 
lier lier this year barred a joint- 
venture between BA, KLM and 


Sabena. 
BA’s shares closed down Ip 
at 205p. KLM closed, after 


heavy trading, up 90 cents at 
FS, of an eatly high of FIRS 
Lex, Page 22 





Christiania warns on equity 


By Karen Fossli in Oslo 


CHRISTIANIA Bank, Norway's 
second biggest bank, warned 
that it needs between NKrsbn 
and NKrébn ($900m) in new 
core capital to meet the 8 per 
cent capital adequacy required 
by Norwegian law in 1992. 

Trading in the bank's shares 
was suspended on the Osio 
bourse on Monday because 
Christiania said it had lost its 
equity, including preference 
capital, and that it faced tech- 
nica] Insolvency. 

On Thursday, the Norwegian 
government announced a 
Nkril.dbn package of mea- 
sures desi to prop up the 


county s§ ailing bank sector. 
Some N of this will be 
allocated to the State-operated 
bank insurance fund, which 
has about NKr2.5bn in capital 
after supporting two earlier 
bank rescue. 


Christiania reported 
ating loss of NerLibn ft for the 
third quarter of this year. It 
estimated that operating losses 
for the first nine months would 
reach N&r7.2bn, after provi- 
sions for credit losses and loan- 
loss reserves known as the en- 
bloc fand. 

By comparison, in the first 
eight months of 199¢ the 


bank reported a net loss of 
NKr123 


2 m. 
Credit-loss provisions for the 
third quarter were put at 
inging actual 
losses on loans and 
eee by September 30 to 


NKyr3.8bn. 

The bank blamed the high 
loan losses during the quarter 
on changes in accounting prin- 
ciples relating to loan losses 
and provisions for future loan 
losses, a review of loss-exposed 
and non-performing loans, and 
an increase in the loss provi- 
sions relating to a few larger 

-performing loans. 


* 


. 


non: 





South African 
retailers unveil 
R89.1m link-up 


A DEAL between three South 
African groups is set to create 
the country’s biggest mass- 
market retailer, with a turn- 
over of R7bn ($2.5bn), writes 
Philip Gawith in Johannes- 
burg. Pepkor will pay R89.1m 
for a 50 per cent stake in Tra- 
dehold and a 32 per cent direct 
stake in Cashbuild. 


in 

The terms of the deal were 
announced yesterday after 
agreement in principle was 
reached last month. The ven- 
dor is Sankorp, the industrial 
ae of the Sanlam msurance 


erTradehold controls Tradegro, 
whose principal assets include 
the Checkers supermarket 
chain, with about 170 outlets 
and a turnover of R3.5bn: Grea- 
termans department stores; 
Coreprop; and cash assets of 
about Rii0m following a recent 
R61.3m rights issue. 

Successive Checkers man- 


Parents asked to change 
European nappy deal 


By Andrew HIil in Brussels 


PROCTER & Gamble, proud CS 
parent to a nappies joint ven- 
ture with the Italian group 
Finaf, has been asked to 
change the diapers agreement 
it signed more than a year ago. 
The European Commission has 
found it would restrict compe- 
tition in the ing EC mar- 
ket for sanitary protection 


products. 
The ee deal - 
suspended by the Commission 


last November - would have 
involved partitioning the 
Ecu5.5bn ($6.6bn) EC market. 
Joint ventures in Italy, Portu- 
gal and Spain would have man- 
ufactured and sold products to 
southern member states, while 
Procter & Gamble would have 
concentrated on the north. 
Finaf has now agreed not to 
sell its DK nappies rg ir re 
Swaddlers, to Procter & Gam- 


ucts ali over the EC, fixing 
prices and sales conditions “as 
they see fit”. At the same time, 
customers in Italy, Spain and 
Portugal will be able to buy 
from Procter & Gamble compa- 
nies in the north. 

The parenthood of the Span- 
ish and er joint ven- 
tures has also been clarified. 
Instead of the new "ComIpanies 
being jointly managed, Procter 
& Gamble and Finaf will take 
it in turns to look after their 
new offspring in Spain and 


Only the most impor- 
tant decisions will be taken by 
both parents. 


Baby nappies absorb about 
Ecubn of the EC sanitary 
products market, with a fur- 
ther Ecul 2bn taken by sales of 
sanitary towels. The fastest 
growing sector, according to 
the Commission, is adult 


Quarterly 
loss likely 
at Chiquita 
Brands 


By Nikki Tait in New York 


SHARES Chiguita Brands, 
ai Cincinnati-based food 
the world leader in 
courcinig and distribution of 
bananas, fell sharply yester- 
day after the group 
apnounced it was Likely to 
make a third-quarter loss. 
However, they rallied some- 
what when Chiguita, which 
earlier this year expressed 
interest in baying the Del 
Monte of Britain's 
Polly Peck, confirmed that it 
expected to meet analysts’ 
expectations of earnings per 
share of $2.50 for the year 
overall. Chiquita said the 
third-quarter loss should be 
between 1 cent and 9 cents, or 
around $4m at the upper end. 
The company offered no 
explanation for the deficit, but 
er age out that it makes the 
balk of its profits in the first 
six months of the year. ga 
iysts had predicted 
break-even position in the a 
ond half. By mid-morning Chi- 
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Hewlett plans charge for staff cuts 


By Loulse Kehoe in San Francisco 


HEWLETT-PACKARD, the US 
computer manufacturer, will 
take a charge of 40 cents a 
share in the current quarter to 
cover costs of a voluntary sev- 
erance programme under 
which nearly 3,000 people have 
left the company. 

Analysts estimate that the 
charge will total around $160m 
before tax. Previousiy, HP had 
projected a charge of 15 to 20 
cents per share. 

HP’s cost-cutting moves mir- 
ror those of other leading US 
computer manufacturers, 
including International Busi- 
ness Machines and Digital 
Equipment. Both are reducing 
employment through volun- 


tary schemes. 
Conner Peripherals, the lead- 


ing supplier of disk aE to 
the ae industry, this 
week laid off 300 people, or 
about 5 per cent of its work- 
in California, Singapore an 
Ireland. 
HP said yesterday more 
than expected had 
accepted voluntary redun- 
would also 


cover casts of consolidating its 
facilities. relocations and 


related expenses. 

With eee people and 
improved prod nee the 
conipanr, headed | by chief exec- 
utive Mr John Young (pic- 
tured), hes also reduced space 
requirements. “The savings 
during fiscal 1992 from these 
initiatives will more than off- 


set their cost in this fourth 
quarter, and we'll continue to 
see these benefits over the jon- 
ger term.” said Mr Robert Way- 
man, chief financial officer. 

Some 2,850 US employees 
azecepted the incentives to 
leave the company, and addi- 
tional employees will be leav- 
ing as a result of smaller pro- 
grammes outside the US. 
Those departing represent 
some 3 per cent of HP's 91,300 
worldwide workforce. 

HP has been consolidating 
the administrative activities of 
its sales force and reducing the 
facilities required to ain 
them. The moves are part of 
plan to cut field-selling coats 
and respond to the increasing 
portion of HP’s computer sales 





made through gene ds 
tribution channels. 





Nobel Industries SKr1.5bn in red 


By John Burton in Stockholm 


NOBEL Industries, the 
Swedish chemicals and defence 


group, reported a SKrl.ob2 
($212m) loss in earnings after 
extraordinary items for the 
first eight months of 1991. The 
deficit follows the crash of :ts 


quita’s shares were trading finance company subsidiary, 
lc Gamlestaden. 


down $2, at $40%. 

Meanwhile, at Kellogg. the | 
large Michigan-based food 
group, there was news of a 
modest 6.2 per cent profits 
improvement in the third 
quarter, at §172.4m after tax. 
Sales were 11.4 per cent higher 
at $1.51bn. 

The company warned that 
eel competitive condi- 

ons, particniarly in the 05, 
necessitated an increased 


increase in the fourth quarter. 

Kellogg has been under 
intense pressure in the domes- 
tic cereals market from pri- 
vate label ompen te and 
General its big US rival, 
although its international 
operations have tended to fare 


better. 

The company 
announced yesterday that its 
chairman and chief executive, 


alsa 


Banco di Napoli 


sets offer price 


BANCO di Napoli has fixed ihe 
price of its previously 
annonneed offer of 100m ordi- 
mary shares at L4,000 per 
share. The offer begins on 
November 15, agencies report. 

The bank also reported first- 
half gross i 


operating profits up 
20.1 per cent at L304bn 


Nobel, which made a compa- 
Table profit of SKr12bn a year 
ago, waS forced to write of 
SkKr1.3bn of its equity in Gam- 
lestaden, which collapsed in 
August after bad propercy 
leans ee its capital. 

Profits after financial items 


fell by 56 per cenr, to SErg5zm, 


due to lower income from its 


increased interest parments. 
_ Nobel predicted that earn- 
ings after financ‘sl items for 
the year would decline by 30 
per cent, to around S&r700m 
Sales during the eight-month 
-oalgre rose stcentiy, by 15 per 
to SHrié.zbn, w ee ag 
sting profits increased by 
per cem to SKrL.i70n. 
Operating earnines for its 
adhesive and paints group. the 
company’s iargest division 
with sales of SKré.<bn, rose by 
12 ver cent to Sr23im. 
Aithougs sales of chemicazis for 


the pulp and paper industry 
rose 51 per cent to SKr2.8bn, 
operating profits fell 56 per 
casera SEri0m due to heavy 
in t peng 

A consortium of Swedish 


banks, led by state-controlled | manufacturer, | 
Nordbanken, is expected to | losses for its nate, rhe . 
take formal control of Nobel aes ceesa tn perk a $55m 
rext week, as part of a Skrobn charge to cover the costs of a 
financial package to rescue the | voluntary redundancy 
company from threatened e for US employees. 

k The PB aged anyrounced 

Nobel will have sharehold- “aggressive” 
ers" ity of SKr5 é ee nee 
equity 4bn after if 


the financial reconstruction, 
wth an equity-assets ratio of 
17.9 per cent. 





Apple Computer advances 11% 


By Louise Kehoe 


APPLE Computer’ 5 sales 
picked up strong:¥ in the com- 
pany's fourth fiscal quarter, 
just ended, but profits lagged 
as the manufacturer pursed 
its strategy of winning marse: 
share by lowering prices. 

Net revenues were $1.5ba, an 
11 per cent increase from 
$1.35bn last time. 

Net income for the quarter 
dropped by 18 per cent, nox- 
ever, tO 851.2m from $93.5m. 
Earnings per share for che 
fourth quarter were 67 cents, 
down from 81 cents. 

Despite difficult market con- 


dtions whick Seld growth m 
persoa: computer unit sales 
to berween § per cent and 5 per 
cent over the past year, Appie 
has increesed its volume br 60 
per cent, saic cite’ execitive 
Mr gonna Mr Sculiey. “We 
believe “het Apnie accounted 
for most cf she amdustre’s 
growth this year,” he declared. 

“We are beginning to see 
some e2tiy sisms that there 


mar be some inprovement in 
she CS eccnomy. 
“We Gad @ Very strong 


fourth quarter in the TS, 
whick clove than offset slow 


saJes im Europe, 


revenues were $6.3bn, an 
increase of 14 per cent over the 
$5.6bn recorded in fiscal 1990. 
Net mcome for the year was 
$509.8m,. or $2.58 per share, 
down from $1749m, or $3.77. 
Earnings for 1991 were reduced 
by 2 §224m restructuring 
charge in the third quarter, 
waen Apple cut 1,500 jobs, or 
19 per cent of its workforce. 





General Dynamics’ profits edge higher 


By Martin Dickson in New Yorx 


GENERAL Dynamics, che 
second largest US defence 
group, yesterday reported 
third-quarter of 364m 


from continuing operations, up 
ot from the same period of 


The figures, which bir 
through at $153 2 share, 


Thursdat, is being divested. 
Salies were &2.3bn, down from 
$2.3bn. Including divested busi- 


new chairman, Mr William 
Anders, is shrinking to cope 
with a downturn in US defence 

2 during the 1990s. Mr 


improved cash-flow on our. 


e businesses. 

He said the company’s cash 
balance at the end of the third 
quarter was $600m, which 
reflected the priority being 

t 


placed on better managemen 
of operating assets, and he 
forecast of $500m to 


Heavy deficit | 


programm Us 

plans to begin an 

costs and 

period last 
Sculley 

semiconductor 

| 


at Texas 


Instruments oO 


By Louise Kehoe 


TEXAS Instruments, the US. 
semiconductor and oe 


tional operations. 
Rereuues for the third qnar- 
ter were $1.69b0, compared 
with $1.68bn in the same 
year. Losses for the 
quarter totalled $113m, or $45 


per share, against a loss ‘of - 


$7m, or 1s cents, im the third 
quarter of 1990. 

“TI's plans for 1991 were 
based on projections of a 
strengthening of the world. 


weak, and we now 
world semiconductor “‘yaurket 


growth in 1991 to be fess than 


"iD view of contioulng inichet 


weakness, — 
in. its 


with layoffs, 
international ‘operations, Mr 


Junkins seid. 


Vor tha fist fine wind ca 


1991, TI reported revenues ‘of 


$5.03bn, up 5-per cent from the. . 


same period last year.. 
losses for ‘the - first 

quarters were; 
van net 


Se results for the first nine 
prec Be od 
charges of. $185m. Results . for 


‘income ~ ~@ 






































agements have failed to make | ble, and the Commission has incontinence products, on | Of the new share issue, 25m | from $1.44, did not incinde Anders said yesterday: “The the 1990 period. include a 
it consistently profitable, and | insisted that the southern joint which the Community cur- | are to be offered abroad, with | Cessna Aircraft, the manufac- new, businesslike approach we The backlog of funded orders | pre-tax gain of: $15m 
achieving a turnround here is | ventures should be able to pro- rently spends some Ecu500m a | the rest being offered to share- | turer of business jets, which, have put into place is resulting rose to $17.8bn from $16.7bn at | from the sale ofa photimesk .. 
Pepkor’s main task. duce and market their prod- year. holders on a one-for-five basis. | General Dynamics said on in increased returns and the end of the second quarter operation. ; Be 
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CURRENCIES, MONEY AND CAPITAL MARKETS 


FOREIGN EXCHANGES 


Dollar lower on US rate talk 


THE DOLLAR was iower 
yesterday as dealers continued 
to speculate about an early 
reduction in U5 interest rates 
and 3s the teost given by the 
fegent Group of Seven meeting 


Over the past fortnight, 
there has been a growing body 
of evidence which suggests 
that the US is not pulling out 
of This has encour- 
aged talk about an easing in 


monetary policy. 

_ But this speculation was 
interrupted when the G7 
finance ministers met in Bang- 
kok. Their communique made 
no mention of the need for the 
dollar to be lowered and this 
Save the US currency a boost 
earlier in the week, 

By the close of trade yester- 
day, however, the dollar had 
given up all of those gains and 
was firmly hack in the trading 
range of the last three months. 

The Treasury bond market 
and Wall Street have reacted 
hositively to the hopes of lower 
rates. But so far there have 
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CURRENCY RATES 


FORWARD RATES 








been few signs of foreign inves- 
tors moviny inte US securities 
and the dolar has languished. 
_ The Federal Reserve left 
interest rates uachanged, 
draining liquidity in its credit 
maraet operations, which sup- 
ported money rates. if the Fed 
moves, it is expected to lower 
the Fed funds rate by ‘: polnt 
to 5 per cent. 

The dollar closed lower at 
DM1.6655 from DM1.7035; at 
SFr1.3755 from SFr1.4685: at 
¥123.75 from Y125.80; and at 
FFr5.7575 from FFr5.8025. 

The yen Was weaker after Mr 
Kiichi Miyazawa, the former 
Japanese finance minister who 
is being widely mentioned 2s 
the next prime minister, said 
that the Japanese economy “is 
in bad shape”. 

The yen fell against the 
mark amid growing specula- 


tion that Japanese interest 
rates will scon be cut. The 
D-Mark closed at ¥76.81 from 
Y¥76.21. 

However, the yen remained 
broadly steady against the dol- 
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FINANCIAL FUTURES AND OPTIONS 


LIFFE Lert GELT FUTURES OPTIONS 


(50,000 é4tha af 100°. 
Eiyihe — Callseellement: — Pots settlement 
Price Oet rat ore MAS 
lar following the decision at 2633s 
the G7? mecting to lower the 93 13 22 oH ot 
doliar/yen rate tu curb Japan's os ot? ta 
i % j%OoF 43 la? 3 
rowing trade surplus with the “ $y O08 LW 32 
6 of O38 FH Fs 


Sterling was steady after the 
latest batch of weak monetary 
data filled to revive talk about 
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MONEY MARKETS 


Stable UK rates 


UK money rates were steady 
yesterday as a shortage of 
liquidity kept overnight rates 
steady and political uncer- 
tainty underpinned longer- 
dated f 

Global rates were also steady 
as operators waited for the 
widely easing in US 


inter-bank rate 
unc at 103-% per cent. 
The rate closely shadows the 
bank base rate and its firmness 
indicates that money dealers 


—E—EEE—— EE 
UK clearing bank base lending rate 
10.5 per coat 
from September 4, 1997 
a 


ot anticipating an early 
‘ecloction in UK interest rates. 
The firmness In money 
market rates comes in spite of 
the clear signs that growth 
remains weak. Analysts said 
this was an indication that 
economic fundamentals were 
not at the forefront of the 


The small increase in bank 
lending during September 
little reaction in any 
of the sterling markets. 
Instead, talk of the impact of 
opinion polls on sterling was of 
ter importance. 
oti the fatures market, the 
December a Sue 
tract cl 
at 89.98, as sterling heed 


higher against a weakening 
dollar. But the pound was little 
against ERM 
currencies. 

At current prices, the 
futures market is still not 
expecting any further 
reductions in interest rates 
this year. At the inning of 
the month, a % point cut was 
anticipated by the end of 
December, but after the 
of England was forced to 
intervene to support the 
these hopes have faded. 

Short-term money rates were 
firm as the market was left 
without sufficient liquidity to 
meet its daily credit needs. 

A total of ote ote of 
help was provided e Bank 
of England, compared with a 
forecast shortage of £1.4bn. 

In early dealings, the Bank 
offered to buy £647m of bills 
which it would resell to the 
market on November i at 
102-43 per cent. } 

Later in the morning, the 
Bank bought a further £15m of 
bills: during the afternoon it 
bought £478m; finally late 
assistance of £85m was 


provided. 

The Federal Reserve again 
decided not to lower interest 
rates, in spite of widespread 
speculation that it will soon 
ease, Growing worries about 
inflationary ures crea 
firmness ff = a rates, 

ese rates were down ou 
ealk thet interest rates could 
be cut, while in Germany 
market rates were steady. 


FT LONDON INTERBANK FIXING 
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Treasury Billsand Bonds 
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BANKING DEPARTMENT Wednesday Ineroasa or 
October 16, 19861 decrease for week 
LIABILITIES £ £ 
INET ince secctia basins cacoenincsieiaconsens patcaias 14,553,000 
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Reserve and other Accounts .........  3,415,704,082 + 255,765,057 

5.234,473,776 + 194,598,678 

ASSETS 

Government Securities .......0:0-..  1,382,465,591 + 

Advance and other eiccveninmadih 2,244,008, 198 - 134,447,779 

Premisea Equipment & other Secs .. 1, 596.,777,.255 + 225,672,143 
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ISSUE DEPARTMENT 

LIABILITIES 

Notes in et epee ae 15,858,960,902 = 68,277,568 

Notes in Banking Department ._.__. 11,019,068 + 6,277,568 
15,870,000,000 - 60.000,000 

DARD wreses mee meen nenenpesensven= 11,015,100 

Other Government Socuritiga ....—.  11,210,401,811 - 496,549,648 

Other Securities 0... nn —4,848,503,008 + 436,545,648 
15,870,000,000 - 80,000,000 
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Deo 2e28-2603 -7 Dec 


Spm Prices.Change from previous Spm close 
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FINANCIAL PLANNING 
FOR THE INDIVIDUAL 


Third Edition, plus 1990 and 1991 Budget summaries 


The third edition of Alan Kelly's popular Financial Planning for 
the Individual is for all those who suspect they may not be using 
their hard-earned money to maximum advantage - and an enlight- 
ening read for all those who think their money is working 
efficiently. 
Have you grasped the changes in pension legislation and their 
implications for your own needs? Are you getting maximum value 
from PEPs and BESs? Have you taken into account independent 
taxation for married couples introduced in 1990? Have you 
in hoe 
e in top rate income tax? Looking at changes in pension 
legislation, taxation and the crash of "87, this invaluable book will 
guide you through the maze of the financial scene and show you 
how to get the most out of your money. 


















‘Fax Planning; Mortgages. Plus a chapter on the uses of Trusts and 
an extended section on investment Timing - when best to buy and 
sell shares. 
With a self-diagnostic personal financial planning questionnaire 
and a ‘Dying tidily log’, this book contains everything you need to 
know in order to plan your finances clearly and profitably. 
INCLUDES BUDGET 1991 UPDATE. 
PUBLICATION DATE: JUNE 1991 
PRICE: £13.50 UK £14.00/824.00 0/5 










ORDER FORM 


Please return to: The Marketing Department. 

FT Business Information, 

7th Floor, 50-64 Broadway. London SW1iH ODB. 

Tel: 071-799 2002 (Mail order address only} 

Please note payment must accompany order. Prices include postage 
and packing. 








OFFICE USE ONLY Please send me copy.copies of 
4820 0270 FPI91 | | FINANCIAL PLANNING FOR THE INDIVIDUAL 
(£11.50 or £$14.00/524.00 Overseast 





i wish to order 5 or more copies. Please send details of bulk order 
discounts or telephone — 


[enclose my cheque value £/USS 
made payable to ET. Business Information. 
TELEPHONE ORDERS 

071-799 2274 


((] Please debit my credit card (mark choice). 

CjAmex [Access [] Visa 

cordNol LT TTT TPT TT TTT IT 
Expiry date Signature 


BLOCK CAPITALS PLEASE. 
Mr/Mrs/Ms 


Tide 
Organisation 
Address 










































Country 
Signature 
Date 
Please allow 28 days for delivery. Refunds are given on books returned 
within 7 days of receipt and in good condition. 
: FT Business Information Ltd. 
Registered Office: Number One Southwark Bridge, London SE1 7HL 
Registered in England No. 980896 


‘Fnancial Tints’ and FT" are among the Trade Marks and Service Marks of the 
*  Finanela] Tines Group. “9 





























Essex Water PLONOn-Vty B Orel ET - 750 
92.0428 


Details af business done shown below have been taken with 


consent from fast Thursday's Stock Exchange 
parmission. 


Ret be reproduced without 


Official List and should 


Datails relate to those securities not included in the FT Share 


Information Services. 


Unless otherwise indicated prices are in pence. The prices are 


they are not in order of execution but In ascending order which denotes 
the day's highest and lowest dealings. 

For these securities in which no business was recorded in Thurs- 
day's Official List the latest recorded business in the four previous 
days is given with the relevant date. 

Rule 535(2) and Third Market stacks are not regulated by the 
international Stock Exchange of the United Kingdom ano the Republic 


of ireland Ltd. 


¢ Bargains at special prices. Bargains done the previaus day. 





British Funds, etc 
No. of bargains included 1851 


Exchequer 10%% Stk 2005 - 2106% 
140¢51) 





Export Finance Corp PLO 
12% Gtd Ln Stk 200A Aleg) - £11457 
G¥e Ye (16097) 


Corporation and County 





Bamingham Disinct Counck 11% "% Fad 
Stk 2012 ~ e104 [160cSt} 
Manchester Corp 4% Cons Ind Stk - £34 
(160c31 


Read cp Bia Gtk = £28 (110¢91) 
Wigan 3% Aad Stk - £20 |770¢31) 


UK Public Boards 


No of bargams included 

Se creas Core POETS Oem 
Stk 92/94 - £88 9 (140097) 
7% Det Sth 91/95 - (85 

Clyce Port Authority 4% rd Stk - £20 
(166¢51) 

Port af London Authartty37:% Stk 49/99 = 
£60 1160c91) 


Foreign Stocks, Bonds, 
etc-(coupons payable in 
London) No. of bargans metudec64 


Wretar: 
£96": (14691) 
SpaniGovt of}4%fSeaied Bds) - Op 
“1 Group PLO 3% % Cnv Eds 2002 - 


Bank PLC 10% Senior Suderd 
Bés 1997 - £99% {150c31} 
eee Suberd Edo 19971ErEVarl 
re Bank Finance Co {Jerseyiid 
10%*s Sec Depasn Nes 1995 - Sit 


OeST) 

Gocts Finance Ld6% Cav Cap Bds 2005 
(Br) - £128 

British ésrospace PLC 114% Bes 2008 
(Br £1000510000) ~ £98", % [15GcS1) 

Britah furways PLC 10% Bds 1998 - 

£954 (136c9%) 

Grach Gas int Finance SY 107% Grd Bes 
1996(Br C10008 10000) - $0103": 4". 
(110¢%1) 

Brush Telacommunicapons PLC 13"s* 
Nis 1953 (Gr£100,10008 10000} - 
£103") "se (t6Gc51) 
Zara Can &cs 2000 = £44% 4% 1110091} 

Burr2h Casto! CamtakJerseg} Lado“ 
Cav Cap Bas 20G6Fiag] = 110% 14 


3!.% Cnv Gap Bus 
SQ0MErESOG0LSOO0N) - ETOT 


(15Q291) 

CRH Capdal L¢'5%°o Cnv Can Bas 2005 - 
$106 

Ccats Viyefa France N.V.7%% Gid Red 
Crv Prt 2004 (Gr) - 109°: 

Commonweath Gank of Ausiraia 11% Ns 
1992 - £99". (150c91) 
9°. 5 Gtd Nts 1993/BrSS0004 10000} - 
$104" (14091) 

Costain Finance NV7.5% Gichad CnvFrt 
2008 £1Certs te Br} - 76 8 (160cS1} 

Dawaon France NVS%% GicRedCnyPr? 
ZooaCerts Tor £716) = £33 (14091) 

ECC Group PLO6's% Cov Bds 2004 — 
£95 (14031) 

EE Finance PLC 83.% Ged Exch Beds 2008 
(Reg 25000) - £205 % 4d7 5 6% 87 
82% Gi Exch Bds 

-£101% 


2006(8r£500041 
Far Eastem Texte Ld4% ds 2006 — 
S10 1047 
of 10% Bds 2008 — 


Finance N.¥.5%% Gid Aled 
£109 


Zero Con Gid Nts 10/7496 ~ S7% % 
(150¢93) 
Motors Acc ae PLC 

Su% Nis 2171248 - 

Hakfax 8) aes Society 106% Bi Nts 1997 - 
£100 NScee 
1158 Suber Bde 
2014fe£1000048 100000} - 95% 
(150¢91) 

Hansen PLO9%% Cer Subord 2006 (Br 
£Vas} = £101% 

Hickson Capital Ld7% Cav Cap Bas 2004 
(BrL10008.10000) ~ £110 1% (150c91) 


Hiisdown Hiigs PLO44% Cnv ds 2002 
-£114% % a ee 
O.8TS% 


Oeus, Srs 
ee $c1064 65 (150091) 
IBM Credit Corporation 10% Nts a/5/S2 - 
eStore 825 (110¢91} 
International Bark for Rec & DevS%% 


Genera PLC 12% Nts 
1992 - £101% % (110c91} 
Mataysia Rate Nis 2015 - $94"% % 
(160¢91} 


National Mutual Group Finance Ld 70% 
Nts 1983 = £98% 9 (15091) 
National Westminster Bank FLO 11%% 
Subord Nts 2001 (Gr EVar} - £105% 
Nabonwid 


Society 13% 
hs 54 (PES0O0B 00000 alias 


New ZeofandS%% Nts 1994 - $105% 
(160c91) 

Nippon Telegraph and Telephone Corp 
10%% Sds 2001 (Gr £1000810000) - 
€108% % (160¢31) 

Finance LdB% Gnv Bds 2005 
= 269 (140c91) 

Pearson PLC 104% Bds 2008 = £90% 
(160¢91) 

Peninoular & Oriental Steam Nav Gott) % 
Bds 2014 (Br£t00005 100000) = 296% 
(14091) 

Prudential Finance BV9%% Gis Bds 2007 

aa ee = £87% (160c91) 

Sees 111 iInci12%% Go 
“Sega Fad 19195 = $105% 6 


ANN Caplal Ld 8%%% Crv Cap ds 2008 
£5G008S0000) - £52 % (140051) 


$50008 100000) = £118% (16091) 
Sainsbury (J.kChannal Istancs)id 
64 SCnvCapids 2005(8r= £119% 
Smith & Nephew Associated Cos PLO 4% 
Cr Bos 2002 = £117% {150c81) 
Smith & Nephew Finance N.V.9'%%. Gtd 
Red Grv Prt 2004 (Reg) - 107% 8 


(156c81) 
of S%% Bds 1995 
(8rY 1000000) - Y9S % os 
oe Bes 1296 (BrZ5000) = 
(160c51) 

34% Bde 108 1ag7 - 598% % (10651) 
786 Group PLC 12% Subord Bds 2011 (Br 
£100008 100000} - = 4(110c81) 

Crv Cap 


9% Bas 
- 2195% 6 % (140c5T) 
Thomas Water PLC94% 


- £1004 % 
(14091) 
THORN EMI NV5%% Gid Fed Cnv 
Pri 2006 ( ow £11755 % 4H 
a 


PLC11% Gag Bde 196 (Br 


M1000 3 
tung Ho Corp 4% Bas 
mat {11091} 
Uniever nicizet Rts 1954 - £103"% 
(150co1) 
United Bxzcults Finance NV5%% Gt Red 
Cire Prf 2003 - £124% % (140c51) 
Waleome PLCO<% Bds 2006 ~ £8945 


(180c91) 
SocletyS4% Nie 1992 
~ £99% 9% (160c81) 
11% Nts 1596 - £1014 
11% % Subord Nis 2001 - £101% 
(150¢91) 


Nawonwice 
Spoon 2o6 Nes VERT = LTA 
18Cc91) 
New South Wales Treasury Corp 
SAZSm11.SeeExchBa1 (7/99 
(ArSA100008100000) ~ SA106% 
ee ees 
Sierling Issues by Overseas 


20 
Casse Nationale Deas Autorcutes 16% Gtd 
Ln Stk 2006 = £1415 (150c31) 
Overseas Finance NV 13% Uns Ln 
2008 - S111 % 


Gredk Foocer Da France 147% Gtd Ln 
Sth 2600 (Fag) - £132° a Ce 
Eurepean lnvestmant SankS% Ln Stk 
2601 (Rag) - £922: 5 _ 
9%. Ln Stk 2007 =-£99% 4% 
{T60¢91} 


9°:"s Ln Sth 20S = 09445 2a a 


11%. La Stk = £1 
Georaitar (Government of} 1112% Ln Stk 
0s Weg! « = £104% 5% {710691} 

12.75% Ln Sth 2075 - 
o118% 


{5°a in Sik 2014 - E1315 (160c91) 
inc Ld 5%% Uns Ln Stk 2006 § Rep Ont 


- 212 110cdt), 
Iternalions Bana fcr Rec & Cov9"s%e Lr 
Stk zr0tFiegl © ‘oa (140031) 
2003 - £70835 % “s 
Mataysia 107% Ln Stk 2009{Reg) - £55': 
1120¢91) 
Men Zeaiand 7% % Stk 68/2 - £97" 
(110¢91) 
31" .% Sth 2006(Reg) — £163" 
Petciecs Mancanas 14% Ln Stk 2006 - 
£1034: 
Rep of S% in Sth 2016/Rag} - 
£35". (14594) 
Prewncea 2a Quebec 12% Ln Sk 2020 - 
£110". (74091) 
en ae Ln Stk 
201tReg) = 


Unéed 'esocan ames 16% in Sth 
20C0Reg) ~ £123 (710c91) 


Banks and Discount 
Companies 
No of Sacqams inched 1834 


plat hina” neealentiit tet 
ABN-AMAO Hiegs N.V.Ord FLS = FLS93 
(1£O292) 


Barclays PLGADA {4.1) - $30.498583 
Parciays Bank PLO8% Urs Cap Ln Stk 
O692 - £50 5 {760c3) 


1} 
72% Urs Cap in Sk 2010 = £t10% 
15091; 
16° Uns Gap Lr Stk 20247 = E128 
g"— 


Barngs PLO8* Cur. 2nd Prt £1 - Wa 
Co-Oneratva Bank PLOS.25% Non-Gum 
ine Prf £1 - 98% 
HS2S Micsgs PLCOrd $H10 ~ £2.28 2.28 
23232315355 
Kyowa Saitama Bank Ld Shs cf Com S%& 
¥S0 - Y1200 & 
tteand Bank PLO7"1%s Sutors Uns Ln 
Stk 63-93 - E9205 (160c99) 
10%" Suberd Uns Lr Stk 93.96 - 
eae". 9 4. (160=91) 
14%, Suserd Uns Ln Stk 200207 - 
E111 
Trust & Bariung CcrpShs ct 
aoe = 1812.08 24,61 36 40 
haere ere Bere ee eee 
1 = 53 
37. Superd Uns Ln Stk 1999 = £96" 
42's Subord Uns Ln Stk 2004 - 
£108": ta Se te a9 
PLOBLS. Uns Ln Stk 9772002 
= £83 (11G¢91} 
Chastered 


a 


PLO 12%% ‘Suberd 


2008 

TSe Hil Samus! Bank Holdieg Co PLO&8% 
Uns La Stk 89/94 ~ £39% (16091) 
Warburg (S.G.) Group PLC7"." Casn Pri 
£i - 81 (110c97) 
cn oe ae 
Wintrust PLC 10%1% Gum Pri £1 = 80 
(140c51) 


Breweries and Distilleries 

No. of Sargans included 

Aied-Lyots PLCADA = 1) - S3gHs 
8Oc3 


( 4} 
Glas Rad Deb Stk 87/92 - £92 
(16091) 
7% Red Deb Stk B53 - £94 


40¢51) 
1734% Deb Stk 2009 = £103% (160c91) 
5% Ung Lr Stk - £43 (160¢91) 
74% Uns Ln Stk - £83 (140¢91) 
7% Uns Ln Stk 92/98 = £86 

Bass PLO4% Cum Prf £1 - 30 [160c91) 
7 Cum Prt £1 — 60 (150¢51} 


64% Uns Ln Stk S287 - £78 


7%% Uns Lin Stk S297 — £87% 
Bass investments PLO 7%% Uns Ln Stk 
S297 - 286 
Group PLG 8% Crv Uns Ln 
Si = £165 
Bubmer{H.P.}Hidgs PLC9%5% Cys Pri £1 - 
$5 (150¢91) 
8% 2nd Cum Pri £1 - 98% 
Cleveland Place Hokiing= PLO6% Red 
Geb Stk 69794 = £83 (11051) 
7% Aled Deb Stk 68/93 - E93% 
10% Rad Deb Stk 90/95 -— £59 
(180¢91) 
124% Red Deb Stk 2008 = £171 
Greenails Group PLO8% Cum Pri £1 - 75 
{160051} 
12%% Dep Stk 2014 ~ £106% (140c91) 
7% tnd Uns Ln Si = £58 (150¢91) 
eee oe eee re eee 


Guinness PLEAD G1) - 8 $87.38 
Hasdys & Hansens PLCOnd 25p ~ £11.05 
Heavitres Grewery PLC 11%% Cum Pri £1 
= 118 (1590¢91) 

PLCOrd £1 - 482 
{1508 1) 


& Newcastie PLC 7% Coy Gum 
Prf €1 - 185 (110051) 
7.6% Ist Mtg Deb Stk 89/34 - £93 
(166c91) 
Vaux Group PLO 10.75% Dab Stk 2019 = 
BO9% % (160c91) 
Whitbraad PLC6%4% Res Dab Stk 86/91 — 
£38% (160c31} 
7%% Aad Det Stk 89/04 - 294%, 
(140691) 
9% Red Deb Stk 91/96 - £95 
7%% Uns Ln Stk 56/89 - £85% 
10%% Uns Ln Stk 2000/05 = £b5 


(150¢91) 
5%% brd Uns Ln Stk = £50 [(160c91) 
Young 4 Co's Brewery PLC9% Cum Pri 


“Fenn ety ech 
“perm it Beering £50000 = E1Go 
Commercial, Industrial, etc 


No. of bargains ineluded 14574 


AAH Hidgs PLC4.2% Cum Pri £1 - 49 
(160e91) 


Kent PLOB% Ung Ln Stk 
ADT LdCom Shs $0.10 - 606 10 24556 


Airedale Hidgs PLG7.5p (Net) ist Red Prt 

50p - 0% (160081) 

Albert Fisher Group PLO Werrants To Sub 

Aa et 515.35 .57 {150091 
Pn eee Dox ere - 

%, (150091) 

Alurinum LdCom She of RFY - 


Group PLC6.25p (New) Gav Cum 
Red Prt 10p - 139 (110cS1) 
All Nippon Airways Go Lo She Gom Stk 


Ailled Fladio PLCOnd 250 -28 
6% Cry Una Lo Stk 20H - 


Arcolectricitidgs) PLO -a 
(160¢91} 
Associated Grttigh Foods PLOS%% Uns 


FINANCIAL TIMES WEEK 


LONDON STOCK EXCHANGE: Dealings 


160c91 ¥1576.58 80 80 8%% Uns Ln Stk 97/95 = 265% TSB Gat Fund 22 Pg Red Prt 1p(Coass°A" . 
petociated Fisheries PLCEX% Uns Ln Stk Hong Kong Land Hidgs LdOrd $0.10 PLCADA (4:1) - $34 : Pig Rad Pri} — 96.77 (14091) Unit Trusts ea2s 
9196 - £89 (140081) thong i SHES 225 $3% Uns Ln Stk - £678 TSB Offshore inv Fund Ld Pg No. cf barges 
Atlas Copco ABA Shs SK25 - SK235 40 : (150091) 1 piSteirg Class) - 101.57 a8 G. Exropeah Covidand Fundinc Urata 
eee oe PLEADA (ai) = Sta 58 S Ws to Sub (Hong 8% Uns Ln Stk 91/2006 — £82 % {140c51} - 484 51.6 
19483 Register) = £0.7 (150c94) Union tntereetional Co PLCE*G Cura Pri 2 Fone ies Red Pie 42 G Gold & General Fundinc Units = 
(Finance) NV8%p Gtd Fed Cry House of Fraser PLG8%% Uns Ln Stk Sk 21 - SOO - $15 (76091) Sr SOcS1 
Prt Sp - 102 3% Saag - £85 6 (1 } Unieye Gorpcom St $5 - oe nt, Lt Pag Shs A&G irce-ne@bonal inccme Fundinc Units 
Austin Group PLGOrd 26p — 355 Hunterpeint Group PLGOrd Sp - 20 20 1 Unieys Ld Deb Se £7492 £9 $0.01 (ORs to Br} - = $12 76068) ~ 69.1687 “s 
(16091) 7%% Une Ln Stk 88/93 - £82 (160c81) PLce% Deb Stk Bi PLOT. “A” Dad Six S992 ~ £9571 6 | 
PLOS% Gnw Iceland Frozen Foods Hidgs Cum Magee ~ £59 [1 } Tis "A" Oat Sch S194 - eo Mines - Miscellaneous 
Cum Red Pri £1 - Red Pri 20p = 120 Unitad Soanufic PLC5.5% Cov Cum £11057} : 169 
g% Crv Cum Red Pri £1 - 656 48 Morris Ld6%% Cum 2nd Pri Rad Pri £1 - 44 (15091) Fe “A* Cab Stk S194 - = £95 5 [150c97) Nc. of Bargauns inctucec 
Of G04 1% 22 PLCOrd 2p - 1 - 30 ) Vtech LdOrd $0.05 (London Reg) Fees Uns La Stk 1252 « « £100 Boch Mang PLO 10p = ae ee 
Ayrshire Mata! Products PL Jarding Matheson Hidgs LdOrd $0.25 - 1033 Seers Consoicatsd Mines 
BA rauenies Aen 2 “Hore Kong Register) ~ oun se wen a ee Volin &tncome Trust .Gwaranss 62:58 OO eee Prt FS (er) (Cn 185) ee 
sub for Ora ~ 12 2 (36001 750cS1 
BICE PLETE Deb Si 5 - 290 oe teu Ls 10% edafone Group PLC ADAI10.1) - $85% sprogh CaeTency Fund LEPss “CG” fed ae 
@M Group PLC4.6p (Neg Cnv Cum Fed Cum Prt £1 = 100 3 (1%0c91} 747808 872804 Pri ip - 254.4 150cSt! ip - 4 
Prt 20p - 203 4 .102 5 ¥ 67 (1€0c3T} dotmson & Fith Brown PLC 11.05% Cum wai wdustries PLCOrd 5p = 2 S206 | Europa M.neras Grove PLC ‘Ord 2p - 6 
PLO124% Uns Ln Stk Prf £1 - 404 (15091) Waddington{Jotm) PLC4.2% Cum Insurance Five Corporation PLES 32% “AS Gum Prt 
20127 - £107% 8% 11% Uns La Stk 93/98 — 291% 45 ey — 43 [150co7) 
FS aoe rant PLC 124% Uns Ln Stk Gnv Cum Red Pri 10p - 127 Pig Prt t0p - 126 18081) Ecclesiastical iessranca Group PLC13% Gre Ki¢ - 75 (18091) 
6398 - £94 (180c51) Johnson Matthey PLO&% CrvGum Pi ft = Walker & Staff Higgs PLCOrd Sp = Ded Sx 2018 = £110 7 (17091) : 
BTP PLC7.So(Net} Gav Gum Ried Pri 10p = 530 (11691) neues masks Goo General Acc Fire&iie Assc Com PLO Mines — South African 
~ 152 (150c31), rice 1s oe mee 2 - £94 os aa aoees Cum Ta" Uns La Sx 8752 - ss N5. of sarpares inchxted 43 
Bane ity PLE Ord 10p - 18t Corp Shs of Com Stk Y5O - } PLOOrd Sp ~ 23 ie Une Le Sx S297 = £577 Bamato Expioraten LoGrd RG.07 = 13 
(110c5t) aosae9 10 20 {150¢31} Guardian Assrence?P CG qiTOcSt} 
Barto Group PLC Ord iri0.10 - 120.4 Industries PLC 11%% Cum Pri £1 - CoCom Stk Si - 7% Gu Aled Pf: - SC Geis Feiss Coa) Ld Ag.50 — 145 (17091) 
mag 1OCST] 100 (160c91) R4L4219 5 70% [S081 et 7% Uns tn S%& S31 - £99 Jonarrassutg Cons invest Co LEF0.20 - 
Beazer PLOSG.67% Cum Red Pri £1 - 95 LdOrd $51 - $S6.92 FLOB4% Cum Rad tree Le PLO! ¥2r.10 — 11 86 1.27 2 Le 
8'4%> Cav Uns Ln Stk 2000 - £99 8 (150¢81) 2006 Et - 87 (140c91) 18970% 14525 Loci Reafs God Co Ld Ord 
Siackwood Hodge PLO9% Cum Red Pri 7a Coneeier Greip PLEASE ie. rhea Libeny Lite Assoc.azon of Atneald Orc RO.51 - ROSS p 10 (11091) 
aise Grete Homa Products PLO7!% Uns -«Kvaammer A.S.B Shs NK12.50 - NKZ20 1 wee eee lee Sars Grom inerarce SS LS SXS Oil No. of ergeins included 2927 
a71S2 = £97 (140091 = SK195's 6 55 
pte Gro iestig FLOSS 2rd Deb Lacbroke Grouy PLOADR (1-1) - $4.47 Snean Urasd Peiesdy Gray PLCS Rest-Vtz) Brash Petroleum Co PUGWanass 00 
- a - . a - 
Stine Une Ln SOLIE7S oF aff) - £55 arp Nay 10% 3rd Com Prt £1 - wert PLEA. % Cum Pri £1 - 45 Se ee UEGADAIS.1) - 225%: oi Ce ae i‘: 
eee ee : Y PLC Em Deb Sik 8298 = £88 PLG6Q%e Uns in Sk 94:99 - £41 a A eee Se eo Gismah Castel PLGT4% Gur Red Prt £1 
Se ne Le eee Ue L vet oh) PLCS 1st Cam Pet Ste £1 Wilaire Group PLEOrs 200 = 23 Investment Trusts See Com Prt £1 - 65 
* m7 z - 
rosa 45% 6% (160c91) Willan PLC 10%%= Gum Pri £1 = eee teen 1023 Od PLO 1T%% Uns Ln Stk 2016 
Br¢on PLCG% Cum Pri S0p - 28 PLO S% Cum Prt 110 (14031) trate ‘= E1024 (150051) 
Grete Lins Ln Stk 200207 — £63 ete eee acti ase oan relent Araneae a3 2 wecm PLCOrd £1 ~ 38 
3 Fee = (15097) Xerox CorpCom Sx $1 - S61 apo ae -£43 LASMO PLC 10% Deb Stk 2009 - £95% 
Brivsh Alcan Aluminium PLC 10%" Deb 84% Secured Ln Stk 1992 = £85 aoe i15e3 ; ies Crd Shs XPV (Gr in Denom 
tat Aca” (aor (aes) (160c91) Electricity Se Gitar Suit Mizpon PLO Warrants Tea TC) - - BFTTI25 5 
Te Co Ld5% Cum {@t) & CoShs of Com St NPV - No. of bargains inc'uded 5822 oo sup toe Ora = 98 51 rein Soes 71 PLCOrd Shs 
oa Se cg Linton Park PLC 10'% Uns Ln St. 92:97 Eastern Elacti=ty P= Ors 0p (Regs i OTN eat soa — (en 2p fon tar ~ a8 
os — ue . 
Ree £78 ; , 22 esr Assess Trost PLCEns0es mcea 


Brown & 
Profi -9 10.994 12 

Bryart Group PLC Ete Cure Pri Er -6ér 
110091) 

Buri PLC 7% Cov Uns Ln Stk 95:57 —- 
E77 ‘a 


Burton Greup PLC8% Cnv Uns Ln Stk 
7996/2001 ~ £63 4 
CHT Group PLC Ord 10p - 119272 
Cand Group PLG7p Gum Grw Fed Prt 


a3 Oe 
Cee ee cules PLCOrd tp - 61 
Ceptal Vertures PLCOrd jp = 53 


{16051} 
Cariten PLCADR (2:1) - 
$17%5 (150091) 
aon Turmal investments PLCSp - 44 
Charter Consolidated PLGZai&r) (Gon 54} 


Caywsrcn PLOG.S%Net) Cav Cum Red Pri 
£1 - 5960 % 1 


rie }PLCOrd 
PLC Ord 10p ~ — 3 (166¢91) 
9.5", Subord Cry Uns Ln Stk 200001 - 
£75 1110c91) 
Coats Patons PLO4:3%2 Uns Ln Sth 


200207 = £49 (150c97) 
6%% Uns Ln Stk 2002507 - £64 
(15031) 
‘a% Unes La Stk 50/95 — £86 (160¢91) 
Coars Viyella PLC4.9% Cum Pri £1 = 52 
CeheaniA.} & Go PLC Non. "A" Ord 20p = 


3 
Colorvision PLCOnd Sp = 125 
Cookson Group PLC7% Pid Ord Sp - 
Coe ioe) 


Cooper (Fredenck) 
Cum Ptg Pri 10p - 
Courtauids PLOT TG Deb Sik 299 - 
93% 
wate Uns Ln Stk 96/96 = £81 (15091) 
6% Lins Ln Stk 94/96 - £85 
7% Uns in Stk 94/96 - £864 7 ° 
7%" Lina Ln Sik Z0000S = E7545 


(186¢51) 
Courtauids Ld8s% 
Uns Lr Stk $0995 ~ £92 (160c91) 
Crane Europe Ld5%% Cum Pri Stk £1 - 


35 
PorpeeneneLcee alee 
Dany Farm intgenational Mdgs Ld Ord 


S0.05tHong 
$H19.45217 
Dalgety PLO 4.85% Cum Pri £1 - 55 


{140c91} 
Debenhams PLC7%% 2nd Deb Stk 91/96 


7%% Uns Ln Stk 2002/07 - £55 
(11051) 

Delta PLC10%#% Deb Stk 95789 - £99% 
(14091) 

Dewhirst Group PLC9.75% Cum Prf ET - 


rieshe i op 10p - 54% 
Dixons Group PLCADA {3:1) - $12.52 
(140091) 
7% Cnv Cum Red Pri £1 - 83 5 
EGC Group PLCADA (2:1) - $24.6 
(140¢91) 
PLO7% Cav Cum Red Pri £1 - 


70 (110c91) 
PLC Ord 25p - 810 


(150¢91) 
é Group PLC8&%% Deb Stk 
S196 - £93% (140cB1)} 
U A Shs FM10 


Enso-Gutasit Oy 
= FM19 (16051) 


ot eee 
10 — £14.962711$ 


SF36.16 SKiS64# 477% % XB % 
“AG 


Euro Disney 
hare fa So 13.8 sO ase 183 1S 


14 14.05 
Shs FR10 (Br) - $24 FRIZ7% % .B62 
$388.05 % 3% % 69% 


PLCEurownne! SAUnts 
EPLC Ord 40p & 1 ESA FR1D) (Br) = 
FRA2Z.65 43.67 
Unite (Sicovam Inscritted) - £4.47 FAd4 
205 % 31.34 48% %: 55 56 SS 
Warrants (Gr} ~ FRA 1.45 (180091) 
Warrants (Sicovam Inscribed) — 
FRT.280 
Frndr Wis(1EPL¢ & 1E8A WritoSub 16 
Unis) - £31 31% (160¢91) 
Fndr Wes 


10.8% Mig Deb Stk 91/96 ~ £36% 
1% Uns Ln Stk 95/2000 - £90 
Hotels PLO'S% Cav Gum Rad Pri 
£1 = 170 (110031 
T% Cav Cum Red Pri £4 = 102 
GKN PLCS%% Uns Ln Stk 65/93 = £91 
ra 


Con ET igoen) Gi 


Genera Yana Co PLCADA (1:1) - $3% 
(160c31) 
74% Uns Ln Stk 8792 - £90 


4 on PLO64% Cum 


egos - £80 6 (160c81 

Hil & Smith Hidgs PLC 14% Tat Mig Deb 

ruadown Madge PLC New Ord 10p 
207 11% 


ee ee 
“« . 


ete te meee 
= . 


Lona PLOADR (1:1) - $4.13 
‘ie Ist Mig Deb Stk 86/91 ~ £95 


(150c97) 
10':"o 15t Mtg Dad Stk 9772002 - £97 
Lair PLES 3 Sone Cumt ee Et 81 
(160c91) 
Low{wWm) & Co PLC6.75% Cum Cry Rec 
Pri fi - 138 
Lewwa(Rebart 4.) & Co PLO 87.5% (Nar) 
Cerv Cum Rad Prt 10p = 30 (71091! 
Industries PLC 10%% Uns Ln Sik 
S2GT = £991, (16Oc91 
MMI PLC Wis ip Sub for Ord - 6 (150c971 


Stk 9904 - £55 (150c9%} 
Manchester United PLC Ord a = 22895 
Mandann Onextal intemazonal Lo Cre 

mare - 033 


(160cSt 
PLCS" Cum Pri £3 - 43 
& Spencer PLC 10°% Cum Pri ct = 
Me ioe) 
Marley PLC6'2% Com Pri £1 = 53 
(140¢51) 
Madcava PLC Warrants 29 sud for Ord - 
72578124 
ADA FTO = -$37% 8% % % 
38420 48565 ' 
Nichahn Tyra PLO9:%. Den St 9257 - 
£953 (150c91} 
Miteubesh: Electnc CorporanonShs cf Com 
Stk Y50 ~ Y618.6145 20.68 30 1 
CoCom Stk S2 - S674 
(110357) 
PLS 70%" 


Cnartotts Investments 
Tst Mtg Geb Stk 2014 - = ES? 
NSM PLCS Sp {Net) Cry Cum Red Pri 10> 


= 49 (16091) 
Natonal Medica? Ine Shs c? 
Com Stk $0.05 - $17. 


29% 


NK105 (160c91) 
Engmeering Indusines PLC5?s". 
Uns in Stk 88°03 = £34 114091) 
PFG Hodgson Kenyon Intl PLO6.75% Cav 
Prf 91.2001 105 — 67 (160c97) 
Curop Ld Ord SA0.50 (ii 
Po=2/11'91} - 20.45 
Paramount Communications inc Com Stk 
$1 = £21% $97% oan 
Pardand Taxttie(Hitgs) 


PLOOnd 25p - 757 

{156c91) 

Paterson PLC 10% Cum Prict - 
108 (160c91) 

Paearsen PLC 8.525% Uns in Sck 88753 - 
sav oe } 

Perfons Foods PLC apgvet} Cum Crv Rec 
Prt 189 - 137 


Pecans Gamer PLR Guns Prt £1 -73 
Pokphand (C.P.} Co Lid Shs $0.05 (Hong 
Kong = $H1.44 (110c91} 


11.$% 2nd Cum Pri £1 - 1147$ St 
(110091) 


Powell Dutiryn PLC4%% Cum Prt 50> - 


18 (14091) 
Process Systems incShs of Com Stk 
$0.D25(UK Rag) - 7% 8% (160c91) 
Quarts Group inc8.75piNet) 
CovCumRedShs of Pid Stk $0.10 - 105 


4110¢91} 
Queens Moat Moat Houses PLC 10: %e ist Wty 
Ded Stk 2020 = £99" % 4% 


% (150¢91) 

ee PLO6% Cum “A” 
Pri €i = 60 {1 } 
@% Cum "&" Pri £1 - 52 (150¢31} 

8% % Urea Ln Ste G4 = £93 (780c91) 
8% % Uns Ln Stk 91785 - £90 25% 
Ransomes PLC §.25p Pri 

12.5p - 55 (1G0c81) 


Ke 
@% Cry Uns Ln Stk 2015 - £35 


(14091) 
PLOTS% tot Mag Dab Se 
87/82 - £96 (150c8 
Sara Une Lin oa = 72 (14081) 
Scantronic Hidgs PLC7.25p (Net) Crv 


Pri 20p 
5.75% Cnv Cum Red Prf £1 - 47 65 6 9 
(160¢91) 
Schod PLGS%% Cnv Cum Red Pri 
2006/11 £1 — 87 
Sears PLC7Y. % Uns Ln Stk 92/97 - £87 


Simon 
49 {11 } 
7.73% Cum Aled Prt Sag7 £1 - a5 
ee 
PLO 11% Ure Ln Stk 92797 - 


EEN (S081) 

Ord Zip ~ 175 (150c91) 
Smith & Nephew PLCOrd 10p — 122 % 
lead lala rach 66 
Snatn QW.) Group PLG-B* Ord 10p - - 88 


O18Oc91) 
84% Red Uns Ln Sik 40 (14081) 
Seecham PLO 


ADR (5-1) - 
$64.7. 
SmakhiGine Geecham PLC/SmihKline ADA 
(1:1) = $50% 72 .73104 A601 73104 
PLOSK% Srv 
Uns Ln Nts - £197 
Stag Fumiture Hidgs PLO11% Cum Prt £1 
= 97 (160c91) 
Storehouss PLGG% Cnv Uns Ln Ste 1992 


Guteliffa, Speakman PLCOK% Rad Cum 
Prf £1 - 66 7 (160¢91} 
Swantlohn) & Sona 


PLO Ord 25p - 302 
& Sons LAG. Cum Pri £3 - 
70 {110091 
PLCOrd Sp = 22 


{160cS1} 
TERRE Toa een - 


18s, aig Deb om Satan - £160, 


Shs 21 1997 — 177 
Tarmac PLO7%4% Deb Stk 92/97 - £63 


{160c31) 

Tate-& Lyia PLGADA (4:1) = $27.01 
(160¢31) 

Woodrow PLCO%% ist katy Dab 
a4 - 

Teaco PLCADR (1:1) - $4.27 (16091) 
aoe Ln Stk 2006 = 
260% (16009t) 

THOAN EMI PLG Warrants to sub for Ord 

- 225 [150c91) 
(GL) Hokiings PLCOnd 5p = 
128 20 3 (150091) 
PLO46.55% Gam Pri fi - 
q 


10¢31 
Sine um, Prt £1 = 72 {15091} 
— Se Perp Deb Stk ~ 


oe Uns Ln Stk a4 - 292% 
House PLCG% Lins Ln Stk 94/98 


— 289% 

9%% Uns Ln Stk 200005 = £82 3 

(160091) ) 

70%% Uns Ln Stk 2001/06 = £93 
50c81 


fl 
8%% Lins Ln Stk 95/98 - £66 
Unigate PLC 5% Ling Ln Stk 97/95 - £60 


Cart-T?0p Po} - 238 13 9 47% 62 
788.12 


3": 6245 % 626 38 2 M4 
Gre £05 int Cert-100p Fd) - 
£1.76 735 14a 1.7541 1.755 1.76 3.78 


1.78 7.78 (110cST) 
East Mxtlancs fy PLOGre Eve = 
Gra ade erage tee Cort-170p Pc} - 256 
rE it 
er] pays 10 8 oer eee 
Crd 50a (Raga int Ces-1025 Pat - 
£1.945 19922251 2065 24 205 298 
2.07 2.676 p 199 (110c61; 
Becinery PLC 2 int 


fi Cre SC freye 
Cent-170p Po) - 25960 12293945E 
89 


Crd S05 [Reod f= Cert-790s Ps} - 
£1.35 1.96 LST 1.983 | 9aeO72 25% 22 
20282 1110591} 

Séanwe’s FLOGra Sdp - £4 41 140057) 
Ord Efn (Ress ist Sert- 17s PD - Soe 
679.15101 7 ger234% "3565 
Ord Sp! (Rlegd int Cer-100a Pj - E24 
241 249 2.43 110381} 

Pigands Eectioty PL Cod 50s (Res 
Cete1723 Po) - 27122 S63 43 136 
445'°:6 
Ora Soo f be Can-Ta Ps: - 
moet e209 S12 2S as 


Cra 85 oa 
£7.99 7159 1.534002 1.555 
1108) 

NORWES PLGOra S09 Rags nt 
Cen-'TOn Pei - SET TES (BEES. 14 
92 145.1512 
Ors Sto iRagd k= Cart-220= Pec: ms 

94 DISS DIS 2 § 2557902 2.6 
277 217 218 229 219 2.22 1 SOs) 

PowerGen PLotre SOc ‘Rags it: 

Cer-* Os Pa - ior size ‘3°33 
3°) 4.597 £5 5 ctu 

ADA G1) est int Cat-100p Po) - 
$25 bao: 


Seottsn Mycro-Becme FLC Ord Sf; 
(Rega if Cart-202p PS. - 11238 % zé 
4°75 55785 

Scottish Power PLCOrd 5Co iRege In 
Ceri-100p Po} - 1088 992%“: ' 
1010 06 "x "x11 

D PLCCrd Sdp (rhage int 

eect = = 270 70 3.135 % G64 


tr: Cert-100p Pe} - £2 


Ord 50p (Regd : 

79970 % 123445578 

Ord 50p (Regd Int Cert-1003 Pa) - 
£2.01 2014 2032.04 207 208 pai 


Gra S0p tnt Cart-270p Ped) - 
2838331 
ae Sap (hepa ins Car-100p Pd} - 
£2.26 (140091 

PLCOrd 


Western Electricity 50p 
mt Cert-170p Fe) - 257 60.87 3 


1314456 

Ord 50p (Rega int Gart-100p Px) - 

21.98 1.99 2 2.02 2.03 (110c91} 

Yorksture Electricity Group PLC Ord 50p 

int Cert-170p Pd) = 285.855 7 
% 649 6 8 144.95 % 90% 65 1 

2.859344 .1475566.1187 

Ord Sip (Regd int Cert-100p Pd) - 

22.25 2.27 2:32 (110cST} 


Uruts Int Cert-£1700 Pd} - £2680 
ao § 10 102032578405 50 
Se 





Financial Trusts, Land, etc 
No. of bargains incluced 343 
Aberdeen Trust PLCOrd 10p - 38 
Abertorth Smater Companies Tst PLOOrd 

25a - 140 

Ws to Sub For Ord - 62 

Armour Teust PLG 102% Uns Ln St 91796 

ng B20 (11008 


53.1 1 lg gel 
& Genera Trust PLC Ord 509 - 
£55 reoes)) 
Exploration Co PLC Ord Stk Sp - 220 
‘s (110¢8t) 
west 


Subord 
(150¢91) 
Gold Fund Ld $0.01 - $11.26 

Ld Pig Red Prf tp ~ 
£17.57 (1 ) 


T. Chie Growth Fund LdOrd 30.01 - 


§Oc31) 
Greece Fund LdSns $0.01 (TOF to Br) - 
$1480 (150c31) 
Trust PLOS% Gtd Uns Ln Stk 
Gasa - £91 nan 
aa 


S00 bea? (17065) 
Invastmam Trust PLCOrd 25p - 


6S 
INVESCO MIM a 


mip aru 

1S Himatayan Fund NVOrd FLO.OT - £6% 

PLC 12%% Une Ln Ste 99/98 ~ 
€102% % (140c91) 

intl Steck Exchange of U or 
10%% Mtg Det Stk 2016 = £31 % 
JF Pacific Warrant Go SA Wta to Sub for 
» OxdiRe) = = 78 (16091) 

Jetpiong Kone Fogisiar = 21% [100c81) 

Fund LdShs $0.10 = $5.4 

SkaOR to 61) 60.10 (Con 4) = £2000 
2880 2875 2700 

UT Hokdings PLCO.47% Cum Fed Prt Sp 


London & Group Ld 10%% Uns 


Un Stk 1983 - £95 (160c31} 
Smaitler Cos Fund (Caymanjld 


Warrark Fund LdIDR 


sem Sk 
Ceo: Gearg ve ‘pLoord Bs 100 
so0cs1! 
Coy Mercacss Bach Yel Txt PLSOrd 
25e - 150: Sn ee 
Conmva-cysied: sve Ts* meer he = 
172 (SOs, 
Cas Sus 2h - 2é@ 40051. 
Zeros Sw Ps Se = Si 
Conese Seater Co's ite Tst PLOOre op 
-"S 
Ws SS oro - 
Deree vestoert Tost PLoAS 
Stsose "=" we 8 * Sax - as 
sacs"! 


Seg Ses Trust PLoGrs ch - 
wea 
zerc are Ee: “2 
oxayvon & Tos? PLCS%. Com 
prt Sk = £29 SGeS"+ 
oro Egan A re Tost PSTN 
Ses Se 22 - S57: 1SScgit 
Drayion Faccvery Tus? Puc Ors cop - 
Geis 120:: Th 
Pid Some Bes i - TM Es 
Comet weome Sows fon Tet PLOS"=% 
Cust Pe? Sik = £h5 (i451! 
reds Rortlede ine Tost PLES. 
ot Bet Sor - 56 
Eri ncome Trost PLoZer= Div Lc ity 
2 Pio - At Es 
Eas: Sever ‘mrest ert 7st PLUCor= 28a 


= 125 "60037: 
eee eee Trust FLG3%" 
we So mote - 8107 aren 
co Co PLZS% 


Set Sk BSA ~ cs5% 
ingle: 6 Sees Sees PS ae = 
yielege: 


E.rovest Assets Tesst NBs Foon 12) 
~ FSS Si 
re ? roerorse Ce PLO7.28 % Ory Uns 
Ls. Sk 2065 - 08 
Faring Emarprg Mes inv Tst PLCOrd 
az -122 
£%) Sur Prt Soc Ss - oe 
TPs Dee Ek Sa9d = £362 (110691) 
Gerors Vee stasis PLCZero 
Oden Fe? "35 - 52°: 
Gearec inc ee ise PLOCKS 25 
o4atrs 
Soome Trt FLOWarracts to 
Sut ‘or Ors oe 259) 
Sovert AtSsmos Sv Test PLCS Pref Stk = 
ce. 4 T. 
tite Can PH EA © £60 (146037) 
5°:"e Gen Pr? S& - £50 (15091) 
Hosoit eresmmesss PLCOrd £1 = 285 
eos 
Hunganan invesouent Go LéWarranss to 
gut ter Crt - Siz (14087) 
investors Capital Trsst PLCS % Cum Prt 
Sth - £85 (146681) 
a 


wa” 
Pes Red Pr? 0.1p UK. Active Fund - 
e141 163 
Prs Rec Pri O.1p UK. Liquic Assets 
und = £10 


Pry Fact Pri 0.1p US. Index Fund - 
£73.72 12.73 12.78 
Pr 0.1p Exrepe index Fund - 


Pts Aled 

£17.18 11.18 11.21 me con 
ete ee Tras: ‘Zer 

Cov Uns La Stk 96: = aoe 
London & Si Lawrence i-vestment PLC 
5p - 119 

5% Cum Pri £4 - 43 
Prick bericht “besket—y acl 

Smale Co's inc Trsst Ord 


gf 


OCT} 
St Ancrew Trust PLOS%% Cum Prt Stk — 
E48 (140¢51) 
Scottish Gestem inv Trust PLO4%% Cum 
Pri Stk ~ £42 (140c81) 
Scottish National Trust PLO10% Deb Stk 
2011 - £964 
Trost of Scotland PLGd%% 
Cum Prt St&k - E41% (180081) 
7% Deb Stk 8493 - £54 {110c92) 
12% Ded Stk 2013 - £109% (150681) 
PLO Warrants to 








Property No. of bargains inclused4t4_ 


Allied Lomdon Properties PLO 10% Cum 
Prf £1 = 95® 


Aste Property PLC 10 516% t22 
Atg Dab Stk 2077 - £86 35 (110097) 
Hidigs Ld S%% Uns Ln Stk 
SOL U7 - £76 (14091) 

Bargaten Property Group Ld 72% Uns La 
pores: 96) aun 

Property Trust PLC 10%% Cam 


Ye 
77 75% ist Alig Deb Stk 2018 - £105 


(350c91! 
Cates & Courtes PLCB'% 1st Mig Deb 


S% $42000 = £75% S% (140c31) 
S'a% ts: Mts Deb Stk 2027 = £90% Ke 
Vise 18t Oed Stk 2022 - £102 
Fa% Urs Lr Sth 91/95 - £90 24 
Ld8% Uns in 


Property 
tgs Bg Ded Stk 2031 - £85 (190c51) 
Etonbrook Properties PLCOrd £1 - 68 

50S! 


Great Porton Extames PLOS.SY. tat Mig 


St 20168 = £68°2 
Geeyaeat PLCS" % Cum Red Prf 2014 £1 
= 72 (160097) 
1285" Lina in Sek xVG2 = £98% 


= Fo 


10¢31) 
5u% Tst Mtg Cob Stk 99/98 
Fe 1st Mig Deb Stk 9672001 - £91% 


(150631] 
10 1st Mag Dab Sik 
2OZTIFP'AL-S12097) - £594.1375@ 


8%% Uns Li: Stk 9297 - £90 

: County Eree. & Lozs. Propo 
"ate 1st Mtg Deb Stk 6695 ~ ~ 56S 
qt 


60cS1} 
MEPC PLCS%% Ist Mtg Dab Stk 972002 
6691 


Treve Tat hy Oe Stk 2028 - £1005 
8% Uns in Stk 200005 - — E75 (160c81) 
10%% Uos in Stk 2052 - £50% 1 


2028 - £82 (160c81 


Rosetcxugh 
Mtg Ded Stk = £95% 6% (140c81) 
Suee.75% Cum Red Prt 2014 
£3 = 12% (16Gc57) 
Estates PLO 10%% 152 hg Dab Sik 











| 


& Quebec §% Ferm 
Das Stedint Gd by C.P4 — 243 (150e81) 
Shipping Wo. ot bargains inckuded318 _ 


AS"A’ Vig Sia NK2S5 ~ 
NK162 % 3.7 % 45.4956 
"B" Non Vig Shs NK2.5 — NKIG4% 5 % 


6 
Poninsular & Orienta} Seem Nav CoS% 
Casn Pk Stk — E43 


Utiliti6S wo. of bargains inckxied56 


Caliona Co IncShs of Com Stk 
30.0875 - $ 14.668 (140c91) 
oo Shs of Com Stk - 


Manchester Ship Canal CoS% Perp Prt £1 


Water No. of bargains included'371 
Cheam Group PLCOrd A Ip = 155 


3.15% Toe Pet £4 - 35% 6 (160c91} 
4.5% Prt £1 ~ 58 (160c81) 





END OCTOBER 19/OCTOBER 20 i991 


Eas Pons Deb St « SAL Seat) 
PLO10% Fed Deb 


Stk S598 - > arg oct} 


Waerworks 
TapOrd Sk Clase B - £470. 
(10e91) 
& South Stvekts Water Co 
7%% Red Det Stk 91/93 = £90. 








ey a: ’ 
a4 


Wrexham & East Dens Viater 
PiPg Ord Stk — £1310 (140097) | 


1 
4 


: 
a 
il 


‘is 


hie 


60cS1} 
A PutitsRitgto FT-SE 100 index 
250902 = £0.11 0.175 (18091) 

Rig FTSE 100 2oea2 









ait 


e 
fe 
BS 
i ae 
a 
é 
ik 


(hil. 


. : Loe 
oe 2 - x 
. r . 
us : . ; | 
“at ae : = 
: “ 2 1, # . 
, _— Poss Oe eer ee = 1 Mo 


a 
# 
1 
238 
a 
g 
f 
yy 


af 

Qe 

i 
a 

b 

a 
+ 


te 
g 
at 
‘ 


f 
(3 


Garden Centres PLO8.5% {Net : 
oer Com Hed Prt 21 ~ = 176 (110cST} = 
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ie eee de a tonne, and yesterday the uge that has been mainly uegotiations were broken off Options exchange the coffee} INTERNATIONAL | head of the James Capel group m TRICOM has appointed has been promoted general 
LS aye ees market was stili holding on to responsible for lifting LME on Thursday. And the cash market maintained its recent} UNDERWRITERS (UK), a company secretarial Sydney O'E: appointed Dr § manager of administration and 
eis ae ge most of its gains, with the warehouse stocks of alumin- premium was widened in steadier tone with a £27 rise to} subsidiary of American department, has been & non-executi Girector. He aca 
wee three months price closing at ium from just over 140,000 response to anxiety about a ae a tonne extending to £58} International Group ine, has appointed managing director was formerly im: oo 
$1,297.50 a tonne, up $86 on the tonnes a year agoto more than large open position in nearby e qantary position'’s rally| appointed Mr Steve Castle as of Lloyd's managing agent Tireeter of Eeitish Tele oan m Mr Brian Solomon has 
week. That works out to only 740,000 tonnes at the latest options contracts. The cash oer. past two weeks. Deal-| finance director. G.W. HUTTON & CO Enterprises. joined the board of ALAN 
about 55.5 cents a lb, however, count, price closed yesterday at ¢"s altributed this week's rise} He bas been with AIG for (UNDERWRITING AGENCY) PAUL as non-executive 
ef 5.5 cents below the level ruling oes stocks —OSC=~S* $1,382.50 a tonne, up £19 on the concern abou 1 crops, | seven years and was LTD, subject to Licyd's = HUSKY COMPUTERS has chairman. He was formerly 
in July when aluminium ana- —— week, while the three months in Brazil where rain-) previously regional controlle val. a director of Grindlay Brandt 
: ; ; (Aa at Thureday's close) continues to be inadequate, ee appointed Mr Eamonn Platt Bank 
oo ee lyst Anthony Bird Associates tonnes price was up £11 on the week ona a slightl »| of the UK & Ireland Region. as hardware manager. He was ik aud was until 1985 the 
- estimated that only about 10m Aluminium +5,925 to 742,000 at £1,364.50 a2 tonne. a t ¥ more Lapeer E KEITH CARDALE GROVES, previ ously operations | m7 ulcmas of Capital for 
tee tonnes of western of western copper =650 $0 300,125 Zine prices sank to fresh life- opecnrance developing in tech: | m SHARP ELECTRONICS (UK) consultant surveyors, has at Microsys Consultants. aean Mr C 
a annual capacity, or 67 percent, ‘eed ue 2 aa of-contract lows early in the : has appointed two new appointed Mr Robert Court is appointed a 
eee was operating at break-even or io" +458 07808 = week, but trade buying was —_ Cocoa prices staged a modest | ‘irectors to the board. They as chief executive following m Mr Nigel Walmsley, chief er ee 
i better. Tin +270 wiago attracted after the three midweek rally, but it was not| 2”¢ Mr Bryan Wright, formerly the departure of Mr John executive of Carlton = CAPITAL 
So the market stil wants to months position dipped to strong enough to recoup losses | ‘irector of corporate planning, Lipman to pursue private Television, has joined the INVESTMENT 
see further substantial output Announcing the cuts Mr $989.50 a tonne on Tuesday. caused earlier by technically- and Mr Peter Dix, previously property interests. board of CARLTON : 
: reductions to redress the pres- David Morton, the Alcan chair- With sellers discouraged by the inspired US selling. After slip- | Cc0USUumer product sales Mr Simon Sterling will COMMUNICATIONS. Ee ee 
ae ent supply/demand imbalance. man, said they were necessary view that the technically over. ping back £5 yesterday the | ‘director. replace Mr Court as deputy milly Rash to take 
owt i This year has seen the because “at this time wedonot sold market was overdue fora March futures position closed chief executive, with the rest  m Mr Tony Sheehan has been oe ty for its 
eee i announcement of 612,150 .see any prospect of a rapid correction the three months at £797 a tonne, down £27 on | ™ BANCO DE SABADELL, of the management board inted managing director tutional, pension 
ye: annor fT production cuts - increase in world demand that price rallied to close yesterday the week. But that was £9 up| of Spain, has named Mr Celesti ining the same. of MC charitable business. He was 
pie So : - . , p Flix remamung same MOTOR PANELS previously director 
i the biggest being Alcan’s and would redress the {imbalance} at $1,007.50 a tonne, down $20n om Tuesday’s low. as general manager of the (COVENTRY) following the a re Beene 
cece and one of 121,000 tonnes situation in the short term”. the week. Richard Mooney | &°don branch. He was deputy = Mr Peter Johnson has joined promotion of Mr Merrick lednapatent in Coeclic: 





eae 


MES WEEKEND OCTOBER 19/OCTOBER 20 1991 


FINANCIAL TI 


14 





klet ring (071) 825-2128. 


FT Cityline. Calls charged at 48p per minute peak 


in your free Unit Trust Code Boo 


Te obtai 


@ Curren: Unit Trust prices are avaitable on 
and 3&5 cif peak, inc VAT 


FT MANAGED FUNDS SERVICE 


















































5 pErbvatwane 3 CBs A Wests BRE, Eprints as ¥ 3 ; 
aawany | Spnmueeuneice BY iacenny Vie SPORE! Mice RALSABATIE = SASH ANAARA SS UA RRUIAGE SO SIS ESE 
ce cermeenes Specs eeavins $9 teers sig! arate ei ara aye aeannaer cegsancaia sae : 
ip eee ears ot Gece, Rotana aig » 1 Le augment aed oa : 
BREN SES 38 Baga of ieee ini oweeen ef enced Daa eR exer cre manio yh ens oP ys 3 =< 
PO RRARSERISE: & Snag RAPS ; ists at = Ee eae 2 SHAR aRAAATRE TS ssbtaniles ees Bi tase a are eae a Be g sen at ok See eae HA igs? 3a 3 
Serre pCer rts qeealed aire 3 deahand a naa aaa & Zona oui ont geen 5 Sd saeenase peepee] ora Ns " a> 3B Bcastd bat 
3 npsaaaAASAAGAAD RGSS i tee ey anRanREs g SAAMSUSAMSAGES 5 Hed eye 2 ae zi sananeaenaaieeaas tose 
= = aa a aN AAAI NY LE ¥ Baas SRRSRESSRTIEREARA | Es baaates 
ivtigs Sead aesavene 

























yey rye: wi eo BH = 
aeneanase ganar LE ia ie Eas des 2 mbes arse nssaraued-nsur lnacnges ae 
Sas 


















gaarnsuasennarltcassszeteseress aon — a | 
a 


































































































































































































































































































































































































































































































































Sou 
uEV 
ag ae Reo augoRR 
+] BLBBAR RNAS @ BF ete sense z yb crt a hanegg4 Pere Su suet eno 
MRR z z eed ey as na 8 3 8 teal a8 Ree maces BeRRaee ae ErSego peek ero 2 . m mar 
+ eaasazacaae & et ited i easeseds i reactant SORRaCeIeRaR TeEneRECaRACSSMUaeS ESE ae peang ane zB Ba 
et Be . Be oer % Fan aaa grpren aaaaae Ss are Pret as § ett aE. maa naaaatd at = ol ig ae Rag daneeeiac xba25 aaae ee Sasa 9 i33{ aa 53 4 if Z scsensasncgansae GRASS B22 
Byae | i oS ai BRNSE: i tt E.ogs res 85 ¥ : praia: 18 3; vt : ly ary. ‘ telskeg jt ith te ACHR RaRAR SAA RaaRARAT wsgaeees seas aie § =: se a fi: pasa tizn par dsgzee aise 
Bis ilap : al BeEye 1 iy zi ade i Ha i fi 3! \ 8 stati SiG Bi alae itis 4 a! iil 3 Z fies iB 8 sae a a i h nae ai dil red inet isi! By ij rig id i I i I Pit i : iJ ' mi ie age ; pissaencasaaaras 7 33 is aa 
a4 ube Bagneegess4 i i i | eis BOER 2 EE Ni ite a8 3} ca ite igi i Ee i iH ne iil " 1 Santen ane A 
oe bid) BInRESOU it ial Lis UMetHaedt HAUS a He Linaah SM LRNBE si sil at uit ne i gil i aa sce th ss Ei Bul Hull pleats ita 
SLESRRYRAA = SOUHASSAMHN BEART SASTHRESHINS = HIRAAEPEQAA r gu i ati inp ax ae a itl . uh : 
y. _BOraSevaema «Sa Veceeenaiennagensiny aaueTaaNt — SGT fice pececeeeesaets «96 eee Saaceaeraa BVSeaey ea on 5 Es ui ie Coa i ui 7 58 3 ha jeu ig ui de ai 
S a = Sereererre ? Peps : seater ' idee paecetasts my is onc BS ‘ a 
i PERSE UU Pe ue ieteemaren 3 ee Some once panne ames Sil [aats ei a He Mase z es ae 
S oratlerage Gade S*danescdnscegels ie a : sog-tinen, 4 BASSAS pe LARS naRRD yagennes sare in iy oe aid @ pe ate aBEeATT 8 Wen Atay erry! ci age i! 
a | Aausttt 3y Sgeere aria atten HU Vieni ipetcian Petal aie pee ane ie llaetll ates a oe = ae aun, ot a jee tae 
oe ae! fe ances See ee Rie aa Ete eee T ale raenareaa Tp is at i: ssectsceaaiesraaaaes antl al eco sli tides zs gaataese rei: einieee SETS? | 
“a B ieee a Hath aantatdamonnenann anno ee eres ,froaue el Be esisienssaaes qaabaraaiats 4 8 Sis f Hh aagoed si BS SanANRARaeTee nares ef ScaRRAAN Horas ANSI MINAS OVanNedgee SEP ley i¢ BRORBE e088 igeedtose 1 
Sipe iid eg oe ee ioe ge ete tet ea gg! ot Be : Bes si ag Doe BRE fieoonee 3 2o8, Sse Seenszels pes peimeoeetiere saees fines pb ea as ak RanA ssUsUURRE 
Si iby ited ioe ae Bia a3 ab ‘ata Heil ON ah tye add Bie a Be eee e Soh ace ‘BA SETH, fueu,# TOR eaten reer ana ga Tee ale tiectai Sia" ; ae a i rie RoE 5 5 a Sung eH RageeTnegan | 
2 CN aa Ay nS tated Bos had haf fe ned age Rapa, or Aree oe he BOA TP iP ay ahaha Sef ge ayes Sgtts ties acaauayg ; as By ae idly a ny aan aaa: ide ee nae 1 Fazese: r 
uit the Bart oat Hidvidsis Hag a itt bananigsen Geert Bi eins phat phy eer tc teens Fork Dh er 60... SORE BEE aT @ Regpegaey ag! | IB eSR ayy: eegedeaa fail ty i teeeee agg | Hi Bo dy a eit: ne dries tnahaannas 
Fee ee eee ee el Tee ee ee ei tae tables RTE ie Hc ane An i auth eae (iar eG iene er fi iets iin | i] ia mie 
a” sacigpforei= PoP ot deep reyatuci > I - oT te tof * . : Bo: wh a2 Te 2 ne He ui i ; 
: emgcmrs mara ganna tw gamiraera's B Tas wwe fe ee SIGHS BITES Sion ne a Oe audteasd Farreses: SHH Hay itis te Ait ! 
BD. eR ETTRTAe See TETNPTETERET «| Tete Bie git. Sti weihucwris 1 a Bh atts Sievaacs BRSSAGRANNGERESS | RPERRARRARG Gar' RAY SORS'4y ROKR gen tcceaeda eRHA = snr ies idl 
we J ree ra PPM ae ieviet ants a on mi: tre ile tr a sn Sia ns < 
Bt ee B reuanrs nod yn 8 i a ee oe Sage re : SHENUAGHARMAGGTSATH SER AaEaRaes ee fitas, | sei ans i fe 
Mg uarenaullatigans cat actin Sut 2 Ba & cee Bet vy watts 8 ateae (gu Bae. Tae 4 pease 3 ar eytanaar Nea Nygeser ae agaue Setasehs SAHwISAE HSNAAENES 2 
d Hates usPaae tsi gi Sibkamae Be Rein 3 E..: the? Re rere saqraen ay o2.'h @ MiotShghvlaahsehaseeegiaisaks Pegavard RigseH eee ; Sarearsdeiannes | 
tn sia APES Tua ane 4 Igest Hj. fi acalree a Gh tt « 4 ' ured Spat E a = ara i 4 al. FE wuerge a younsenle sa ew a 3 » < oy Risse Clrsts a b ARGRasA rae. Sass e 
d dD Fm atey rte vi w rere 7 a ‘ wee or lp nt 1 wid a. Hf wart at ope, 85) REE si aauael Ry 2 | = = 
aE Beet are) Bin Ai, ci eis tc BISA Si eee ars : eos wat Heams-aoss Elman shares aati abi eae Sesavaanysns0023, laa ealat = |! 
if a ee eee tip Pes, ae weitae [ise § jlicnosnatess" Br tae rimless a FE unpgutis cae onan? ad ean anager aeaaseres ke nararountersa ages? 5 cy wpesaeosene — «|e |e 
5: if ited Heala Se Da ate doe eggs Dee wh: Bop Py ge cee: er reas BRSTESatateredeqeuasteapsesssecs foossnees nnean (Mag A i BEE ¢ |S |g 
slic uMadbohsa! SAiechaps Bey gas Seingb aah aia? stein wt ; “hb. ipotdpe tga oon ita La, epee ee ed lige es Pca ge oe i | By btenaaane aay B 
Stic yniritiheeutinigith Beanbeand Be dal BESSON, BBY gE RUE aati ne Ropers 3 pido Copel le tll a al i a Hee Baie 
ak . a fi A Sad ta BES Ms See ge tik yy yi * ne seat ah i a lsie ttf ferdarky Lat Hs ee bee . s e 3/2 
We ref, uw te ret an k a ® a ti, t » = 1s 1 h 4 4 Bee 
KA a mee aaa ak eA ere gg aE 2 irae n t aN ee fH i alt me ine ch Bal: 
. Ss a are aed at Ee eee | Fat A A Aviat nS Ft seth gi ge ri Ha acct pen ae ee Rene APUDU ANTES yo MRGACIRER ASE ATE — Ha RAN ee S558 md 
,, HHA Gey: oe ana nal moh a restates ny eee af aa ee casts iptewre ee We teinenae © a sey cee nies S ae Saeeeasuaeeth ES aay zi ROSS | RPT ign catlecd tote ans & 
a 48 she arieiay Has res we nadl - ie rr) - u.. au a . any . 1 : site are ae ae, gravee B ve cendd yode aeaunsaaas S oyAgAa Re shaoe Resa sAG ares AaaeRUE go ate Soa rae 52999 5 aq) # 
i gid coma oe ceaas taal aan doetaurtecing tes Siar i! 2 gee Ge Sohct tai io sl ae carcat a eeyeeee ae ae aan m3 | seee ej 
sf Gan SMe ARY RAR TAS ureiReN Lape tL SryssNl aetts ak WS? AE sutie = ieaceareaia ait sit Ras Be Bearers cage tek a aaaaeaes See miata ratchet SUr8 anna Hoge mresrgenenogetnesvage | 4 | ERee M 
ip S33 Soe geneee anes AIA adam ranlecART AY 92 wv" Phase Shiai ye vonertiay Blecnoueed wil veawenkqaaundepen: Fe datqconosoemenusnsaqariesanana ¢Beaenar 2 Baste Semmes Ua at Sel aril ae 
ae ‘ie a8 aaah faest *eaanianihaaeaaa AS x32 ees i ae ic rf arssraceer zi jar can 2 y SbaninrunenHipRn ays =» g le: Samaaes RORAaED nd paar ashe 28 eeecsvs Ange AMA ST SE NAPA IERS a £ ii e i 
a ey ‘Ba “ .e ie : oe Leon = "1 Bag wntio ny aii a oon ileal & Shin sEMaQnaN SOMME ORM Sam Ban = wae. = | wa: 
+ ag Go os ie hi ii weed, hE e : by Ay. a aa pit BF pte : ty gt sig oe 2. sdb ca : . BE Olan nad tle Ss Fig i & . 
AL ae ats BREE MMe ie SU EEA aia Hu iy did tbh daindadted st ot fnbpba saab daietet [8% ait : 
7 Seu " tds 3 Avge hy his td PBA ae a Bei EEE 3c mi Sth x a 1 tn caaal met Sugsdin ast 8 i LH Bb HS ch E Ea ezepese cs : c3 yeas *e 252 a | 4 i 5 
" J RBRABSERR 28: eager gli a cE WER: qerseethy igs eEn Ba LOGUE UR ISU) Gifai sd Sora Ht Oe Bs : 
2 es = " = Viiteoere | day Iestya od Saud tetany z BES wel wns SPS EELS SCS pees a3 aw d a i 
7 doce acer aaa H pcan ceuas erperm.sicase tenes 3 Exshebieds AR dslsbalitabaualatatatesahaassals 5S HE =A§ Pade) Ralls ann O Sistlsst 
B erases qieiierierrer: | tegen cate iP xidwewirtings we Hitinnneveres | Wbkiebed sore he fears aan a intgBeneeiss Saves SIMS Uazees Pid o BAG & Saaeeaseeasae 
wero ade = fesuiniiea nantes ayo FANE SAHOR PRISE oy Migeegugeenie't Bien by 3 Sy Bite i an AE odes oe el) gece Raagneeneeerens aad S go) 8 geeasreencads & : ua ph Re SRSTPSRE SNS AHORRNSE 8 €—PRgRTA SRO EeIAIAARE 
a 3 rye S' Reaury Ba SROR eH ea sage | FBS Gos ii ‘ re pen Daappepe & 3 Be gba we Ah Buen aite sineaeens a te eae cae A Sats Siem & a 9999 eS 8 rz eee Seaese? EF aeaanseseae assuring 
3 cer) Cg Sreesane zperens ri Sea s639 parce a So HT Se Stace gopbenaeg a5ea : aa S gasuygnnesia BD Abariss vaue 28, Se pagina aes Bea ati aR 7 BEE Bsr eases «Ban Bktye 2 SRE Seas = erg han ap aes Wseae are aatarets Wer myreeumeg EE NRTSR 
if gstnes i 74 gresseresanpassus i BAUGE BROS RpiaO! tole poten (ean ah BSP By i atuaccaes Ea redoerwcae Bing Cenekeen Bowens Zuscegarcusees =yees & sorneniecermocn pak? ior § Ell sssleles wen tae it ae 4 raga seit 3 Ce iadeth § stistansdasanneaes 
ae Zese3z" i saakaaeansasagan 5d sen See Sa eee SOB SDEESS | aaa wid Ene Bk = 33 —_ ee paewissage dina Biusoene Suszsee Elaeeeasazecs eden eect as ; ae af Bape eA hs A ain BERRER® BF ie ERaada sag epesseeaataee 
yo aay ceeeeseeeneeteres 0) ee Saeeayctace saat a ad ge, Midgar crgsaea age TE mites yeast anieMUiRERA apace YpaueiRGWMUGREE NE yt SURES yo Be fetter & ay eens ee 
a E ag 33 § ks Bua : “i5 : 5 . ay 5 ¥ ds a. ‘a lent % 2 ay g! eg: AG a ana ananN 7 oe BT. P Se eetezsee tsa CU? wang eateseesirage =3 i + — RRA Bs & Bue J cSe3¢ He as 5, siaintge : 
: - : =fe * = ‘Basa ff, ° Spt Sbess ‘yt B arp Bi Po ..2 E = Sas | BS sig ae 5 vet ti ahs ear By" ro adie a eet FSF YRS .E.F AS? 2 RARER aN SS I 
Bi i¥s Etisy i i E sae EE gai i Ls 3B = 73 a iva Pe te gays Lhe cre 7% ue sn : ae Z' HEE . g oe 4 =B! i wy ty ¥ j iu i : iy 3 an mh ra = he, mn 5 Aa ? 
Hh VED au PERIL Mena Mltahy di iad dle A gee alien fd ita ii ait lal ji rtd di al Hi aa al seal antiipetnl a a | 
—_ an ai nye entice = : 7 Ea Suber dete ae FG amodee HSS deals mierte oF Fae oy 43 ExEgt ¥ 1! i eo as a iE j 2aAS & aoa AL : " F Si pe B, : 
a fy ia a ans Savas a is .Sonseuneaes enn a: vane eit ga. shuszoan3 fl cites ett! techies = og eae me Snel ee = ead 2H saFHd asgdh He aah Sx als ani i i bie tag At yi Wi nally alt inte Hil = 
a a4 a aps ~AN GOS a = ve Rowe Crh So SO ER os Af +P oye biar Br He Bien ef ana a a nae i < ° a cL me 
oa 3 Se aeetevig 306 sry Semen Rta Gicai fin BUY Fone ee es girenrsl Grn BR. Spcianee! ee mene a Es Ger reaenery gna enniey ie ese ay Suavenamassssannsnanseassnezasae | 
300 San B83 SC gssrangsén § sanSeRtgda S ARS 224 of S Posner eae Be aa ae Date Boece etadaneAn = OS sie Aue = teTiwe? wpe “38e..5 sieee¢ = deve ree 5 = = BS EMEETEOAAAAN, SHAS SAAR SS RR SRRERSEE se oa eae 
TeernDeRs Zen ee ee aang Suvi & REGGLESS So etnsatigas’ S SRM az HSg HORASINETB NHRESSUMMAMA GS SORknE ES = ¢ ate i Sees TT eTTT TSH ys tod Josanee & 
a ee Epeemcauaes Gis Bedi wattllnrenh! 3 sgassuwre 22595 Bios agit 3 gatltvae & aglvacalins ¢ bridiiaisersys 38 324 | awaaeassed puaikentortencss © tage Ba Soe §, great manieeenay S°8 eHimTEMUR Sma: auietaaes © Caseeeaasnenass 
Because yet Th Sta fisseeaees qaltideinc 9520 yall 2 2 Slcaidl 5 Somat Bea ltbinda, 8 YK feeettint Uaaieericameeet sadaet 58 | VE Ta crjdesdegHcerecendag Tt ANAIEE s pgs eee adiueasinlist ut © (ge ag = 
wv nAS $ v5 > = aR gna PE io t syn {pore o En a bairtLy rs ea = =n e ati eg 5) iva = es mos 2, Z ff 3 aaee is a hat Srooy BR weihog mat ae 3 
af a i : eee a ae pe feeEEE f ea san e res pleaianiaese Fasgausrzaes Gr Hy Spereasese Ficcacccomscoreen poaear Le il ira Hila ee ee rs aii fee saseaee eiegiaal lass FE, iiee: ee 
=i et ix i ty = : (hot se. B can a pr aa = Sosssssansssg it Py PS WAG OOG pIOoooS SRSARRR MARES Snee aaa =F x Soy sieemrn) 2o- eon np ree Cen] 3 ASN Se eooN Ns Re sgeerop 3 Pe 5 euar ; 
as A tee Bas Ba ytd ele gids: pha Seed skie 1 ME CL | Shay oy euee : 35. i nS ee eee gages Be SD eee ese) : Bardney Qe ge eaessensnleaa Seda soe gadaa saathes er sesan Be OSS ee SuRaeg 
5 3 : ih . a371 > =F “ot eo ; : ' = BY EY Ey Se: > - Bayi: iirc retoeg: Z 3 a a “ee nonin Annmnannnnnn mde RaAR Aaa 8 Fsaqannnns rea TP RYSSRS <5 Asie : 
x il 8 j j Bey eat a a 2 8 a 8g 2859 Byes S¥o8: fox gS, c.2 3,5: 94 yeaa 238 : ae Miycye: | S8- Bes ise SH! i BE Pl igd: eerinenaonang Fe Beer enekeee # On ta ier t jaan pelaynun atic AeA 
ese Titel Ul tae i L rtieteeete GN Geel 28 frie ulate dati ae Utne! Seine Hal ta AE all abe da A tid dy Bo fant tit ft Sulit is are dager 
ad ARE £45 BOUAES BG48 6.8 anmabe7s8 i 7 tek SHEE Bixee cts he 5 z f : = a4 nae es eS ak zycas il - : af & SESE z ds f 
35 a aeezenssoaes & " panes wie BPSREREBAES sth Gaiadgis aie a oS a au R aw HK trae ws a? NS3S55 Fi i Tw : 85 S3zz | aha sed Rt ule 8 . i ae 3 3 5 l el a a 68 é 3 i fos a 3 Ef 
4. owe : Bribes Neg mereres ino 2b ota se 2 aes ES GR SSUES HSU Ih ee Pag one ee = Le en S35 Hh eeneae ti 3% PLT EEL ¥ ene it Pr) tan ; TH iT Hi i a ie is tae HE 
+ a! BaS% QEIGRNREEARUAURRE  guace SER jt ge Heucsurimie , So S mor uf eetierseahines 2 AMOR RARER ke 5 ligtqase 9 a i a es zeutl aa 5 z i i ase 
3 Stemarera Ef ion capers z deteaarevrerer errant: ge Zienereseys aii 72 5 Bache! Sanaa aie Sea wae “agit canted Fs J: Peer ae Ss aoee | Rae =e evgee , Jara b$ Re RY & aée bo bis BRecpasgRsmaueD ae EBL Edicacstatatacaledate ; 
aoaauraetiad SUSE 2° tatecartan Bieucatitiarmenran Se Sees OY Pe Da SHRCA . Gti 1A BA Oe Rca _ habrseesreriieatas & a Glee Radia eee 
3 pelsscsbeee ae an ng a ao-nelel tv ft wish s eden vi Sm Prgms os u # = oh 3 sda BiB = & GRAMMARS @ as Seoy ae casaaraee sana. si rf 8 73 : is i Me pe ae a hea ds a S | a5 im BS Bist: eee ze = ; 
: mee init easiest Seuceanaitr arate Sap SeSiaane? pees spartan Bann 2 8, he Si lagsseettca {8 Manondaitatln as ile oe eue see ne Beceaass #Eetad 2) 9 @ it sisi Seq Shemetececaay Sat G4 5 oem ieee 
= " "9 me ep a7 4 nm jie Dorregras ae Se kai Rie y, vay idaty aa a i mel a a9 awe: g° o eGR : wf vay nf ap cmc a 5 * hannae2 acer sehaze Rass 7eRQ . 
#8 SHO ARneN ea a0nAng © SEE ARASRAUOR ARIS 3 toa MEGS REL Sree 3 Be Oran 1938 He Sievmagey me ke G PeUNERR Mg THeKIREGRS FA a8 aRePeAsiSe Hf eae aS tg ix RESSESRERERSUS GE EOPARBEL Rayos HY Banollaadn xe B 2 & aunragentiss gs in i ; ans $8 
LaaatonteR Sess RARE BAN" ANKRAET = oh = flow G25 Viscnnes 3 cAersh p menateS Be eSehangsh i HADRRAERESRSELR 8 - ci  RARRMONASZURRRS TE BERET & Ioces 3 ety pod Ses Fewogs DS eee encedane = ce gas BoE GARE BPaAG Hanada Caen sees ras 
it g Aaah 3 eee woene sees aebsdissatassgessases Wis Bee at ae & Bu bepubane we PSakus BRET Aas ee sargecsre f REESRERASHREBS & Besa BELA! ¥a, Risse RAsaORAERA “ EF RRRRCRRG Fim nega aasegeee ; 
a8 yk af he ig cit ae ths : eae ek seas eH iB Sees’ i Rupes F 1 Fae ae Rees ear ee Si, 8 as ce BRR Roeeauve asada ay dei Go geeeeen a a tte ate ypnan gas R24 © Sranronusnaecens © { 
aut Ong : i“ e. a; : =a : ole Re ett i) guns # : ' Elotase LS imensansee Bo SF ANA ERAS Se Tin = mano = TATINsss RRRE o: an st - ic = RaeareByesy So a8 ' aa % aBdes4ec 
aaatet . es aH alts le bes id 3 ic ai, : i | 5a > a cee ie - ms aieessaaagraaress 33 pare © ieee ee zits sei i ner sven 3 a8 aaat SRSBARE abe recand ee 
AAPegeemsaues SHNSTeH SURES HSA ANT Maa heL ekec cohuas, cdi DRae 38 Eel Eas ei soem. Oopubeee ese i A BeBR Saka Bo: oa vei; Bee dt-a. jdege!-° 8S dn BeSehSep G82. WES eee Hi efi OB iae: 7 how tdea heal 
were ot puos F rena 927 et Ses ai Fel ¢ « Eabo HEE ee re <puI 5 Mie §f & wes we ei: Wea 5 Tae e “é Mra ,0R A ru : 1 3 ‘a . Sar = "iia : = 2 oo aie ww TE ‘= fe bi ig 5 
THRU EA, UMS Bee erence Meee Ba ata ratag 2 alte! Ele irate atta He saul fhe a jie 5 Be in il Hate sf dl ye zit Hah saa lles dita ae 
BS kay ERevyYsINE am. aense BAP ggunsuoenamtnaaan | gay ee Geise Aoeaas Ace cuasendpse ARGHCGAMMME NN CIEORUNRY Bee 08 saabhedde Geagnbeyd: ie a Bi th b gees Si elit 2 met . Ties i i B int : i ih ; ay 
is aaa = petites opis oo_ Ss se y ghee jncacts ch : ry Sete tas ist qt tt RH han ou 89a eee ats uaz oe 3 ws isang aces Ee 5 axe Gu ae s as is 
: 8 997 193 enigrsyeomies 3H Sige lowe Bisa gyesicwn pears a4... — fade saa ae PALS acae aay Fe OaRASSOe pVSSGH Ff Rees ERAS FARA HanZsee e's Son 1 : = : osst 8 sz stbkse 8 at ali: la Ih a5 = ERIaM MBE Hlth 
| a ag seetsentcassgeeae 3 388 Siaaureseeicness aire a RES yh Rov ges __aeepers_paneed Age "epee Sioavtees tiieeerenteee Snaaas . 5 Ass SSae Seeeaee opudacles iy Seg Saeee RSage & gatas 88 jensaes Eas  gsgeansyy 
ro rf Pe hoe a 4 se tree oonsh fa su Se 1 Pr atrmc-a oe — rete u, ae >> ase Gereres me: paren a a a = Tare Pp eaeue BP: esp B Se ba z a0 J} Ue oll . » a F a el a Stel ee nice 
mq col ge tation 108 ttugan gue Pisin © ase Aaa 9 Uugmea een anil 9s Sue AU at Teeied Geeepe RE oe gene GOR | Gane Heirs era reien many we 
aE ere ‘ HB thse as =] % BRR Sy we TASH RANG Se PURSE ERE SSE a dda Sot m ge Ri dees Sips 28p ios = _- PrPT_ SeTyTT Tee Ty PP S Si: 
Gh cit 2, se accesso fd unt FE 3 Ses ayer ashton Ge IP ea eae rege 1s Ba) GS As ese GRE Ss Be yaa sagen wan leer Weeeere i 
prusg eo ing seo ae anata 2852 Ego eR Aye t IMGEER fe. ie = oe om at ae TARY ay SERsi pause seeaisaeeecas ag} a < a> ane Saatie Re ageR", qe gr oan sane = S455 Brss a, oF neeaRede b = Brame Fey oo a 2 By R255 u FRR Rice AAAS B35 a3 onpeseiers Sigs 
Sry j SE RUS apse eed 28 as een 2) Ses Sf eee ee ee eee ne ee fia, uiblasinl £20 3 ‘ seanllunisagne ee: oat 
Fo - mT Tory ae ee wn nn 7" saan wih soeerese Sgseseus ae ee — & Sai ange Pee rie Age srtes 2, aifin 2G Brkt Baan F S99 2 AFARATRT oi ae Pah a 3 & FR Eo se ae arom enn ga =z ao meters Oe EO Renny o nage = 
= _ aA re 3.54 aE ‘ 8 4 5 ~ fis ge = mH o eT Oh ty. a bee f=8 ANP AAA RAR S Pina Wah Wivann a ESSE, Bsanty = sks Bee eRISRONS awa, OES pareaa: ed ee8 39 Sea R qoonne Bain Nee wa Rs Exs4aza ee acceaats Foe 
fr | ee Bh: rs ise aad Ses | feace Gf Bs! Both s gi pacareess ffuty, a cgeplile go. Saks feo Le oe as rere Sano Roo gga" ge er a geerang? a ana sie 25 Spe eseeeseemintaaes anauferchaalth ; erase since By 
> hiss pais Bee beesse Bus ues sbigei ag8 Soap 85 is ray Bi ictetstoteie Guactictent Soy HiEE a af. abhe atd. a e,ade-e Mueens Bache alee Ea 33— ‘gfe 9 32! i EY ogee ee BR aE Ey Ps 1 [ee tyades ade nie aa fe 
a> BRSHien alae yu I eal figs Bisebeavie get een te rirgeehartive dedertt ieee Bt ll abst Hesl ale is § ei a ete Haul a t Lt ile i | ide iyi tid i ata 
= “ Wie AR Amis Ke etagy anes suae a Ts se : Tb de nan a erp pb sek eae ha  S sf rtf rudd) bot oe tladeser 8 a55h = at ai, : Eptw ORL eG Fare 3 a he jE Esse e 3 2 3 9 @ebS eee oo = 1 
3 ue 2 wu ZanS 28 gate Piiniiaatetd aan inal 2G Hin zk Bobs 

































































































































































































































































































































































































































































































































































































































































































































































































































































































































































is 3 ee | CEPer pe tbi bre RPP Peete appari See eee DEPP PEPE Ee rr PEEP EPPA PEE PPA Pega Pebarraprrurbibnberaiang 
S tee ee piler Pa ate tie eR eae ey See LO en een a 
z . FAM ONE OTERO PC aty eg tan . Cr ar Ta me ECD AE CCl Ppes BAM CC re a a ni QQANG 4 ited ee) try a a Ary ots Renee an MP sages 3 
gO) 5 Tg RRR errno FT (0s Be 7 ann Sar OT TERT a TW | RTO We RE SOT TE SN 
= . 7 : qqSom Ewaconeos aaa Nema Se Ay haan gaan any snannina EN2659 4—QaeneTah wee HIOS NT AIWS Ho ART SNA IGOM EMOTE AA TS ane Beaton QnqmMotenneynyayoank My oo- hone 4a ame AG NO Sa a ah PG Saupe OMaronms 
Be amma | a" ASRS ARSE ARAB AN Aan SS cane gNASTAARAAEA RC Ne = Ressasai a2 sy S509 Rd Ga SeaneRyee HAN leasaansensgatednalseasdsnenisneaesssancas SSeS ASEAN aHa © ANSGPANSENARSAFUREASN SAE ORAR SSSR Ian saes GAINS Aa gaeIR AA TARP RMSAERANERAST TAGS g i 
o.-= agRngRS sant Nga 5 REG aabaa sae rqadaansndaseacisns sae 5 Ee meweonasne ae ou a} posangrenegesas el Nue-t. Maqng-anag bata ba guagsanenqas2 ho el paee a qsnesneassepnn Nw os Ne rgege4" og re e ors eae 273 nov, "le neo on: yore ogc Sn gay.o he we Ps he FS a har Po OTS 
+ ad i rei Alt ae ar 7 " # ee sai. See aaa ay anes fee: ag foe Tae fis a eg aasgaa oe cat 4 Es, bs ees Signe - gaze HINES Tadd & é eee 3 
i sco BE ii 3 He fey My Hed ait ear Lt Senags fess ae desks. Jete ai ta ite ssf Nite ie iit 2 tat iee eile tae aud itn nay iu q. “ad ee : ig . Ei due ip Beri. ia 
Tey au ieadeltned g tapieieea TSG 2 ah 4st caster an Eine Eee Ltt dal unt aan ap rie ad ‘ 
88 ak mn bb eats Ue wk bith piven Hue Ennbnee GEA anne i vile AR a LTH a Haat HTT tatteen i dal He i ee i ff a i i uit qf sHusul Ht ult uF ? 
re Easel is ee pe erica Ea a ae a SEE lt tt iu tliat il Un ILATAL 
de = : a I tan vu Pertedes ueppeend mie areerererce PELE ribiaenea eee ae PELEERSTCTT OL ascendant RES EDN E Ng Una PUSTUTUGETETabatiand PEbarrphant Pieasterer geet maul mer eubiatnanine 
= ried oreo? TSM Give atm f Nt — ne aa wl See ri ; 1 . mu: itt : rho) fy tdi : . |! Pu) G DO~aviNo Om ge aaerane ant ouano st SING Pye SERN SNRAT aS ee = _ Rete 
sz: ‘i B sdenbtie PERT TETTTETE 99F g eerverre Gee og 8: Varese -F atereee : oe g ee eee aes ea e des |: Srdedcgessessesere is ‘Seseee7 Sane i sogees edaeeaas Midd HESEUTTSETTDTED TF PEER SP PSETT REST faze Perey igese i baa = oe so 
= e SSSrACaRRESAae ae aaea ue ene z Aan RENZS re ARRAS SHAR IARRA Ranagiace Sees se od od ot ON Set DHS Ty ey Teo sae Tat waos.aor 12 BwyPonre ied seed a] Ps os ry 3 oo 
7 1 ROCCE IRCSHTESEY a ano aaah I RyaanAneD SuRnaneT fg gmeHase SESE eg - ARG aguas ge tt D spsepeenaaarecaeeece _ sas | |, Sato REE GaSaAaaNSeaneSeRRAN ineeassaad Jeguadsas egagaeagee 
@ ze diepiseeat Lane saan aeaeees aw SAYRE GREAT IRS Fe Sane, Tonnes son, 3 Baagness agndaees mm 3 Pla tthe o a Pe aad Oa a oa 7 a = nang Setn: eaneee paramaar eameieiial pea acs ia ean 
i at eat tilttia:| i See aeeeaRaN or saan SERANSANS SEARARURES 5 SBORSEEAS SSUES 3H i= = Baan iE ae a a aaapeanie SSAAMRCONGEDA ARR a aiineneaeemes RARaREAARS is saa 
= ! (iil ; 7 oe oe sa s “hn ! 8 ! qi & ii Pirie thin, J ce . i i bry d Se ta ga wit bel: 
B. Ut He at i di iiteh Silty al. fl i 1 He af , act a a Haale tH, a sa aes ay Hi bl 1 rE al fart i | Hii iat f aa rt Bias ba ia 
i Cae kh 1 idl i cian Eee 
” Biss ) Gna i an | 38 8 i ey ede iv sii dad i ail a8 Hi i ii bani intl elit pai sia ul Duk i HE natal un alle; suit ab (lI Lit sea lh bl tai - wa i il 
= Baie 5 § ' nas PUPP UPEGUP PEEP aa are a at R'' aaa tae erteas BEUGR REET OEE EG fubaaegance Tiiser oud a Ir parade Te oe 
E _ ~e arial seaseeeae ta Say mh oP oe ees Sate nro e Pio Ladi Mt le bab Crohn) EPERF Ge SI @ —s — . - pam as 
5S = 5 a = oe sd ie eee, pesos : es yeeriey PRT PErrr Seer THPSSRT TT 1 eT EPTEP 9° a ie PEE pape bead bi J Pela se : a ty cm a f * See Fergedesed @ = igesrdee aan S as ma 3 ay = Reece: ; Tee Bas 
2 Tate g ° eS a = ona aROneaey Jaaeendah Are TEOMA URaR TEN OAeSAREOR (ONES EF NA OMNEE RAG AMEN Sen ear call A nee ds wi viedo RAC ONO RTOS Nee Noh t HON 4fqj0) PE CTRRae  BQdiot GN ASenie ‘aed v4 = 
B omcieis male iat fs — 4x2 3ESa qe 5 HaReeES ay ORR RUaERSAeRIAACRAASS SEAgiEMRTAREARESAR ARIE i a ag = a3 af ott bis SARRRRRRAI AINE Ee fieaigs «‘Sdacuandasenesss AMeaeaetaa Snails Basak BA RMERESR 39 Epedee 2 Sagugesaaaas 
aae AgS35 si23 ae eee iain carers oun £ nang ars wananaans VaRRURS UIA Aan UANUS Z4Asy arenes inavaer eeamescennage! JneghSooo = Rs on jot aan as prisandase no erheonns Shu Aormyyoenye sonnei tale oro~ed 4 ogee: ama 
Nes i irae ‘i peed ape i en a aA una [aca WALAAURRGAS BA ES ear 7 ss OF Sui Lee tae s att ae is wi EEHEGE ae § ssaaesaaag| Huge] He ae il Ba i nang aoa ic 

Slee Gbigs asl tate: Sep heh Oe ee od AE dette et, id cel git il iz i | Secgihes gee ds) SP auld: ea i a iu nea 

wi ale ia Lei mar nye 8 iis x tid slelit east Foti eine, isang, suit Aah; HI ul eitl ste nn ti £5 ‘ q i a mt ak sta! HEEa a iat i Ht ate 

TRGB HOVERS WEIEERnE TEE HST Fe ; i ih Ht idl al TN ae inhi TENE ih let Ha ie li ah tal tu Hae if 

0 a8 ee oF a oaiee ae ae Gee ae girrenig Pp : aos os a pe ian i = Hn shasse! i Hai nl BREESE EE: i BGs eae teense ay eenatsi ae HE 
= ae = saw ita “so a2 eae aos : if PePEPPPeriprPrarrriepebiangs PEPRGauabrinad Pebpirepisnadt i a PFULDEG EPP PETE ebb ae paedbentapaaaaad PRtt edb ba tapapabragpadi PUPER PUPP RRareere See ' ta 
fe yf si iby tis ee 99. 794 i’ rer rem F9e7a79 VEEET gf tees vias ce Te! 9 i Boal eee ae, sep iae oy F RPPRTRTTSER TETPTETSIGETE FF ty ae | fs 9 29 Seevecres a sqeeeres # 1 dasesey (pee saseess | 9 lgrperyeTeTee ese . EY Pa l; 14 
8 258 zs 4: a SanaRHeR aan Ree es "1 srieeay gadaned See eee ree Pe PGT Pats Baga Pate RAS gSATAREATTe Ped ' oaas 9 a 5 ~ rx ~ fon oe eye oe, sg Bag NAME EAH o OWT NS 2 ae yes Anata ¢ o Gite rqiv ITT) oy sauanaw aaah Zn wa 
a Haase CREME | ARCHAEA TUNERSAETIAN, «— PRGAUIRSRUPRUGNNRA NANA IA pam on dqneacayedyseanagngass2 i AAMHHACHSAGAS RESRASARAAREE 33 «© GREY ©«—-GGRANSIANARUSOGEReeReaanea? i! jasassscennaanedenaay gasanqenconessqnoxs ESE ag 88 #2 
42,aP3 SSAE54) SON 9UF SRE CAS rng 3 r =o ma edad hat Sonensegaegie SS yAa gar aasneedgaTaneacean pn i i Sompies x SRR Secroens seis sneRd =e en oe Eanes mu} ONGh AORN wo Nee qaneneed tq BReNeoneas egw nee gt 
rs ai , sh er A oo iu i [ssa ae erie ai er fas bit aaaaane SEES ii — i aadaaias eee At annesa: ee Baad = 1 no aa = eaaanaeee = a — sana Sema — Ler ad 1 @ 

3 VsaRZ git s.cegks. 2 38 29 42 ' &§ B= og oe ees. 2 AGE | Garage? ans site ye ga: Toit | Betsse ea i yd Be opieigiitrest (agp bias i ii ‘dy: riod Tee 
bypass feast 3a tot pi Hii fy 38 De: ct 3 “3g hl, ad beidceazie ites J2yemaade ; Ei 3 ai Lil “ I a ud aA dls iia. adat Hk, al | ge, as 
egos cena ys sore kee oa ES 5 = & = ' a? athe J sia 5 Be i : 

S) aR ATU He fala Ei Lt fie lai ia i He Fido ak A abt sets shana a sa alheaa aides (as MTEL Shh 
De a SaTDSSEUUSCCSEEEAEDEELSS 33 Sst EISELE st eet | aise — 1 jdleniant AbngH one iT ‘ nt i i Hil Ball ral de batess j ii Eli Hn iF STAB ii he wif ELEM HATE fe HAE Hil: 
2 lea Se a presen — a Pratnaverd ag Bier: at PEPE EEP OG PEP EEEtad Pbapannade a fitrtreetertaregy rerberguers Moriitige eteaters i cA en 
; 5 : : seics rs rs pe EPngnnas : SNA NAMA FORA POA A Annet ey oernron CUNANMNG ¢ .tOraeyyy wINF a ma 38 wo = : : ST 
G Ff z Lee aes es. ce ual ane gh Peeeevesey [ VEPTLIARG RTT TPSTTERE TP CPTTEE ESS GEOSTTT B SPPTSTTT SIVETS aie i799 ee é iE} j* egggeease 58 fee i aeeee ee ee eters SS gaeee QU TS j TPR eTaeeRe TETIETSIS? THPTSTOTSS 2 FF 
AI2Fah YAS? BAPSAIEZA = S83 I4378eA2 see ary seers E335 9® SSE EREARSSE SRuAL gaeanearaaasene Eanasseenee §NRRSNGaNnoae orasnences oer PR yn we anKS ae aaa Y Bretgeeeeno~seorne SqoTGRMamNe yey a Ronn rescaan Scenery SHASTTHTS BST g 
g ; i eh cmsel gio au ae ‘i MISSEGANS B28 f* sryRaaSse I Es HAR ERE SRCARyqEcens cane FERTGRRSERIRR y SaaAneSASaO Rage i HE et : eetteed aa Sasueee 4 245% 9 ae SHABAMEERRSoeaacRa SARaRTRANnS 7. BRRARARAUERSSI] G SEWASSEACER SERASRRAGAE NERAGHESEE Gere j 
a a32az7 eT SRGSqS==2 $e 3 gaa; SSRER8 Fenn ganeguTuaRaee a SRAARHRE EES a MA GERSH GIT SEDER pa egahssapnee gsgeecgacagr 3 pete ellmlead hea cL i eonpen - a. RAVES ane SAReas RF pon $. PaconggOqer | vw SNS 4ST o nae SARSEaaR wy wh oor oon 
p|* YO Se ee ee f Bis ARES ag SUSAISSREARS SecGen AE SSAEAGEA BUSEUAUIANS | UGE asa BP HARRAH hs ee Bi _ saute ee a lh ag fl i cate peers Cu ; sea © SRRRMaRURIONaaGA Bg et] =e aE i uae 
ti Lada ag Glinin oud Shdohadiald # i, Hg diy fey ade sd eee ME iy Be qi lt. q aw Ih ite et ars in aad Wr ed : wa 
me | | Reade! sGselageay. UF ceepreeiss(saeas epee HEIL Hi, tL UiL ane Hp GE GE ttecpetcy: 2328 3 ii wad: 35 | i, ae ‘atts yeti: ots i I i ‘alle a ye ‘ f ify i titi 

CoRR TG (ES TUAES BUSHES BSG tn Si ED edt Bs by Hips Iida rat th, ty ta aie ft saya fiat le ae a 

Se ee ee iss zm Silt SeSIMESHUE SAE scab bnlley ah He DHS vi il re iti ud : 
; SSE —— eee — ae ach to an Sete = oe : seo ape poe Seebettaas — Sore al al rfptars PEbtaerar a ae a ee PRELERaPRiphieteen oo 
a ee SEE eC WHT Wa PRR FUR Ga an ee ae DI EGR pHa Tae EG Por Tae cis Gleason aha a! rg 

2 Aarh SESE F250 RRAAAARRARARR RESES RSE SIS ESRRA ESS5} WAT HAse astgce = 355 a 25 Fee aS Sree Grrr Sah Fearseghy~ neo tei cesrgaanae=ae zg 5 ae eenseee NASRAaGRe “ann ae ~~ Gus "sqeade Traeney Quece-qoc QM Fao etd Wayovlanancoansciagqe 

ee dori " a a, 2 e | GUSEGEIERANAIENO =O FPRARAgNESagANTSES be seueacapeanesaae 29 8 af Hgmanaegs , Rseaatneaes SEAANEARES gia , te SEES doo. 283 AGSERRS aa sERtARas : SASARASARVASANSGRS ELSEAOOSERASOAAAEA 05 
ZB SEGRCSSSEARE? Eliccineenets apstaeaasece ARESESER TRCDERER GUSEZac2 AEGRHs 3 8S SEASERAGERASSSRRES SATaAcTSeIRORITeSS seaezeanAan, RSS) QS RS RARPRSES gamecnianase snocenins age mmnanenn 8X faon$nensssngenyanga sevenqany OS _nngedeeqrsaaqiqnants E 

af | haeerr eines ieee iretanestace! | ata SRT il aa. | tata 8 a [| seams somes? a yf ae | easier aaa cai "5 

ee ee : : _aydi } yogs Sable thy BS £3 ¢ tee Gis fees gebeels tly See He wey ‘ee sa" a 24 i is ape pa ogg ' sie age iet ike Ze ig, GE ED doy 

Rigo sgtihetcees E sgazz Tpepats: dy getaaavggytinaay gli Ge Se fegitt. Shas atti 4 Bed x2ag e = ‘fs ign aE ibe | suai Fy te Bicak i putes! by. I a i a 

FITS HEA oan tala ante GA ie gt hee tia A ae biel ial iia adit fd ae fet feet Hi He ae di ia 

ads tesa essed sr ossd sss i eecieies eases gandises<35 EREFSEEEIE EES a A5z3ERES 3F # gts 23 Ut Hu abs 4 3 #3 i pli : ili 

3 n° . : = =e EE ae” 5 naeecaone aceeenes Sener EERIE Ramen’ * = ; ' 8 a 3s _ mite he i vit : i a i ui pits athe ill oll Hh ee a st : i nual ae - Terhune Ball i Ell | lati WW UBssilbsinlslh Ei ie di i shits diitk, dat il 
: 3 3 —— — ee oe no aerate eet ™ HASAN = f gnnnnn sc = 4 9 Pro fit oad Ge eee PEt atabrrrpreapreer oa 
= z er D _& _ See eye oo ee MO@ey ite ai 2 nrc : a Parry “Avie agyars aa 5 aa: - @ onnm we er = =sar SOSA a 
gE et i 5 = a ates 17 =r i Senneaeae y EaaUE fis Ppeovieacny 3. hes 3, { g ? rrerers to % Fee F7nR99 Be int 9 garrett ao Be Y. Teeae 84a A ‘Beaee saeeey S seeeegies 3 ee ate? 39 Teen? 2 ae i B r99 Sees: 79 epereeeersseee Tae i! 

at a 34 eS are 3 7 a eRoio3s neat a an : ana g acca ‘ga os ane a ia - eH Rgersngagne ROKF OANAVFOGAS ee a mtarta oon med Peo oy er ae ADEA oa? enoere aon rt ie @ oe" mp" TAS RAN OM oe) DPS werd AYMAN SHs SHCNROOMAN Fy 
“a ; i : 3. _— ie wea oo Be — : ts Sui atessaleine L EF A he ze s 03 RSSERSSSRIRHRAUANCE SRUGATGRASINAS _ HRs CaTaeARARgEEN a af SQUNBAAAAAEDEONSY So ddan aariacne qeeegenys 4 an 5 aay & 13, ahanenarasaeaNanaed Skea RES E Bae 
& Sat = BB res | Sine Esee ARIAS Se 5 5 cond aay EXgah Sop are aagaas = 2 time me So Be, a cows ea qussgsce no,7 oN Qae oy “"Socancenqnsqaeteqqnen 5 SQ, g TAIT, |e = z 2 3 Brazue: gancragena nz 

; i: vit ad ty ae a PEUsniitne ps i af = a tas svete ARE i aaa — ESSER RASS HRs Seam SECURE fa BSL GU ARGGE ALAR SaRORTARES 92 

gS & Ei an Sr Bon 245 S deicaz #3 wegnanaes EF mg fn 3 A SGHDS =i eG ad us. et! ahs - “ r rival a Sec ils i aka! ;! ig tt di: ce Ree le Nope na ee areee iid fin 

3-8 gF feo EGE Gqeiaent Zita: an & ue? Sau gesussg G3 = 5g 8: gg 228s =} gasaey & at, @ i : ’ it iiiig ts ie par, hte SE so eae ea oe ae Ri ee nin a ih 138; 1 aw gig i399 1g a 

£gy7° =RE ote wee eeed BR ogi Bpabseerey Shs: 333 2 ha nef 5 “7a Gee: 2. dhees z§ fa i amd = ihvged. 3 aoe Ahi : i oo: = i 5" he ree TE St ee es : ‘§ ee. e [irs Lh. E i 5 T i: Ae ‘de 3 yak: ae ial 

BE i El Be tia yin) ie BOGE! reais Bias itines aaE EH ET | Ha aie i ane eee tiggh 22 sate Aiden i 2b seat dD ee ales je] auunt: ravsteg Se lapta 
SE Sock Sdn GEcShe GERD aaa Saecere Rs SUVS Bee eae aay ge Ae guteds Be BE ae Baill aunts ne EEL E. inl hati Bg ay ii: Sase ERas cnet Bageaie 

HS srsraree Gey Enarycnenmnans gfiyea2 ‘E5300 On upassues: scutAIN ES BB a el Spe aie thai i Ht eh atone nen iad iienniinllisadill sails 1h ula Gk atti iL 

 wPaipa acs gosh  pestionesenoes Sante eee aa Bg ric aes Shores, Fup, Upetzcsegesous t poe an SSSA ANAT AINATS ReneS Ysa iets Bt293 onags ming waqnae ase = 3.38 ae es vs 
- i Beaty ah whee penis He ae zeit eee 50 ageot ues Bares iiciiecnere  eayteed & oF sored que gy SireNsnadsas a i q saees SRROU Eos aaa anet SB tg = Gate she 2 3 gang Reese fine an'3 4 Bros = malactcns 
3 wie Ss Agee ee ee a os RRRAYS BSH GFF BRS See aR ADADe AG — evar sam PPrreyi w[>) OF ECT od a gle - Br —e = PEEES FTEPETIL TT TT TT 25 gece Siz st? oF eee 3 ie wn 8 q age 1 a: moan NM Fiiilid ti 
BARSSEIAG FES wey n 2 3 = q Sent rae GaN aRaS = z z $ ms oi é iii 
= aguaiantaga 5 soos eal: Peas Yseezen 4 nzena & pasetsdias SRRLDSHAA Trepeges Bods ReTeRste ante eee eee Seen eyneese cis 25 Reqtaitark: TAgeRRASSAR & SaaS" ;HE See Scuengs 2 > Spe RR ogg Sete pei E 
5 Relesses oo nai: sat Moear Be; sireeesurede git his] seadlan § Koa © Sai) ie heeie as a eens satis aegn es za nue ARARRS pees ge aah? RARSRIBE ci Sigg peapncevegsussats ai ror > is 5 8 pear fe ee 3 ae i. a a sang! _ ee 

| ay Bisa ett eerneess B catawcarraaeer aes Bh Ca Seeewen gM Be Atinitinaeneaseaen Oy EGG a tlaeteay, Siecedl season ostita? 3| wali Sided Eaganscadeg 22 Stummecaecnaan po Saag SHG tay ae beat Bp US y# Sah a Heed y salle gt Podaseaates 

|| Be eprbaaeanet ghBs 2 Savas sailnSana = wiley ees HiSeiiiea an nt E Baeyce g Hosas Pisseastinssansarass 2 aed gPtens sa(Aa SSS paeGARS“MRUAESEDNGAR A” agusDaeagcneeY DESGURRAIBR Fs AAaeRgaRUnUUCRSRIDgIaS Sy AA ie: an : ae args Bis Ba flee Poesce qee0 GREEREE mone : &; #23 nogssqe% 
a ge eae a a REAR AE BESS a - ey Bae aie eee Rasarrareszaterassaes © . melt lia is Sr SAREeRASHEESS B a i au8a348 canes aRni2 i 3 z se LE spe 9 85 agus Bagsa Zea epuesay S285 z sbendaes 
a)! Feely gttediie thE a carl dat HH ray UU) UPceedeaseaatele attthy Til ve gina Waa PES Gehl coy val fe UN debt de Se iclaldteae thy HOUTE Ls shef igen 
SPOUT UTEP ast Eafe ne ST OAT rat Sen SAU cis ae lead ah satay de Ha aie a lanl aD Win Hi Sains Se DMT ED Sen ettieh 3 Sy 
5 mESHSESS SSoR ld HPAI Tasos a sah Id FASE ASSESS ABGanes GSGs lag ge leusTEPPRT Ege & sate Pemaharadanavaganerangs 5x HGH SU faa il : shill! Hl: ES i aa ey tis sf rea ay 5 ai at asi call el au: ati iad anh 
' ope . nae 26 ie beet ‘ 320080 Omacbe A = 
di gH fee Pa OSE ARLE US, Ssh 
p E 1 ae ‘ a o£ v ome sod } A 
gs. deeeren tans ogcrsy Rae oy cawetan iy ooveeeby 





















































































































































































































































































































































































































































































































































































































































































































































































































pay a 
; 7 Be ae 
: PEE, <a 
Ey ix “Es : ” : | ‘ if = : 7 
R i i see : | : Be eat ‘ pe SS 
R a rae Ra or este 2499 ov. a “ xs Bria? 
So % [ aD A ne uy ae ag e Be é a es , : : é ‘ 
al Se Peaanreesa a iH ages 3 iy ys aoe | os oe 
A" i ee a ome aanteeettet | | ee i ae eee tee 
Oz i bai E HE: Lui: ease fe Seeninse — ss. fi | - a ae qi, 4 Bok oe £ eee Tne 
6 ae pi g ih & eget zvenauennatte ee ss ee Bt ge ne ie aoe 
gh Ue ase bag Lita: Re ae pay BB erase RAR ce AS s Boer: gee Bar, ge § t : ea dhe Bi) ae ss: A 
e ze . in ren ith hh i bie ci oe aie pee oao Mtn) i, i - Fs AE Z = BR Bea! = med ie th nt anes | i s cee 
re| ae 3 Lar Ca acc ae ih iciasgetsa AF eas | pesmge. fh are Be Boake ly Fie aes ee Ep nT os yl eal 
ail a esa e ani ee ee atl Het nies ao Ba & aa eae - . Bake Eek “ i vgs EEE RDERS 
; ii a i es aa aay F — . wrt ea Ie ‘i Ta “lh Jubsh null a a 7 ei L. a a : ; Oy i +. ge pasted th bob = ” Bde is ee ; pore ne 0, P La Pe. SF 
5 ree igs le pease ge om gesesess fia [ay en pe ae se eae BES 2 i mt oe epee ifn i Raye a a eee ST 
E o Tithe cet Bilaa ct meyer rigs EER] -_ gerrsus BbGs Ey Neg Bf abs ig i Ei: eo ii a aa FE a ie waiifl “gna pe ode teh Bigs ue ee ot iF 
gi: ui Be ai = OF HRERASS pocgaaade A 2; Sze = Hens il E ath py a fe a a8) af, = BN cl : set see (bE ct alee ee besa ee tes atte 
aig: i hehe ryt aS 4h wax 2 Saya a wll ti a] oe qitd fae a aad Wy Si ‘i 3 be GT: ee pps 
a By # said ents i ahia% § i ° a ? Hg fa eae g a i tal a fl i 3 a; a Bg 5 ; YM SES bi. 2 a an jet 
Z, Ee Es Shab tees ‘ite Bae a sae? as fill eo gg’ ao 4151 Get Gee fugit a fF ine Dn ge ge 
zbaq| ho a5 Sash fas 2g y eee ware Gog ae oe eg Pee S OWE rae 1 tage tear ah 
“ E hy : sibel: oid ell page iby ante bi pee he any) MG sane FF con B oa =e a] i i wise f I Ce 
é 2% 8, Phe = pone NUE v ti as a zi | james ea 5 es [a a gz2 Baas | s buan ‘i i Bs g San I E 
Ba] u cd pees stun aa ens ri ee fa woe, fee Th 2 EES i yt er ad hs iil bt 
Ey "thei aja ae ae by Free site ni Bae aa sak ie age ite pot at of fo a = BEL in dil ou : Hi 
rautut Laure se aie . sau e AE teas Fexfs fd Boe Sane aan | = a i ag 3g" a : i 
Ba na 't ies nenra Mt a wn aa ae es a ue fh uF Hh i) ia pies = A & i 5 Liha 5 3g cc a 
ul a iu Eee ae fut lee Hee pe eT eee fs ULE ae He f die ig Si a F A al 3 AW rae A fa ih 
eas te i tg baab eg Serta a bite rs 5 ae he sans e : | j iin 
g : pent esl ei i i aco Hea i je si Acs se Ea “05 it i i ir Bj ae i Bh ed 2 
Covenant HaatatD eas iui Bet ec Pair tae Gremene reruns paGlee oa ree S 2 4 3h Bet a Epes! ee 
RRR ear Berne " i it a. abi gyre bale Patan at indedeirdeds ey: taf aan ro oe = |S! rf i : j : 
Bl uke ——— ae he Ste ssi cee Lm ee oe sh 2 eZee de lee ie ——— ae 
” 7 area ain ae ae tas ae ae tu fie rele ee wnat eames RagHiiNgGa yee age S| ae | 3 iy = iW i ai! = Be wry, : +H ‘ — ‘ — nial as 
aneene Sao eRe Tend 4 tere Fe semeraarielirad regeat Gael sa Ae Ube bash Foemer st ene aT ee St Gide i. a fia Bar rains ma Siete seat. Hee ee 
w y oe — : B S8C93N4 , ee were rete orig aa ‘ vrs eis: ass th ae | due ahha? te ea aE AUT wey ats ee te 2 ty giliti aan aaicen g th wi i 3 i Fi hee ig Iya) Tae an Rien ees o jeeet 
Oo i neeea g Hels ry GAgneanya “ aa wed it 4 Thad aa a aes no UE Rol ali os lid itd ae siege aay i z | alas ees Ed dares Gal a8 i Ma ‘as aoe a3 anes eases REISE 
vay iit, 5 1d nyOre ae Tyo “t rs eo Wie de Chal ue "a" wa nin! ioe Sia ndetedc bel: 2 he ZHaTn5 ilies. ere — 5 ee Bea | sasU ERE 7 Baers 
2 A yi ee <2 waaay eet ae) TAA poy ER eT steers leg ts 5 aia ee" ay sam tueeaae Ee Haren ih Heit yaa ae se peer fee 
a ey “hub heaps case iia fg hia. § sete f et ig] abeeeed ‘ef tae: an a Ely poeta aes i Patt i a bss ore sta 
=> Sess 4 ae i sad IE eS tes aka? eye reg EIECGREERLE aay ah . Be ne ategen a aa bee f RIAN OR Tesee me 4a ie ne ane iis ne Bi: ary li ai z ee aa : 
u. Hall ay a ah, arn Hea? Paap iH ait hit t ead eas oe aa ni aes a" a he nen hha — HL iy ia | id ao od pie 6 TSR, prtiyi ddl nx} i az a He esa Bess ™ RE.§ ay fe . 
uo sh ni ale abi lee a; ce fy ralesd ‘eee an ec To RTS diy beiatisietene eal Me i aj tee ont nur aRNOaa earn S ] stl A afr: Het ge i “ 
Prbbenace j g cad iyi ho 7 TASES quad. ee g wage Rv in art t iy why tous we ieee 4 das ‘a UF ai ee aie i te pe yaaa ae el aeaeN 4 het pay ne agai a3 . 
Oe ere vet tin el tha lar the ae meh a i a | om molaieae cnshttie ee teh Hae yt ae ae Lo ot sae Ei 
a | is sarees — nn ‘aloha ati 34 ma (vee sail ARE RT i ASE eee {at ie E| wip bs nnn Ag 
¢ 2 iapecahanene SPR E4 <eR aes Sai oo eid atti ie giles i j : ba: eo ine ae ae adn ieapmaite male» Perey ' 7 uy ae hiss ougehaay el oe : £ 4 = & fe = ! a 
fk waNws "1 = lito ru adi 1 : az ee om YI ante ae aeeuayia men E mit eet s ryan ak gj RE ao Re 
2\" laut — ae ae Enna amet shai: PP ae dag eee iat ane gates ee nue nt aE; a. 
geese eee” Hg RAR Ane oS PPPTSESST onan, a aa ji 4 ef ne eeeh Sail i oe ‘ i We: agag RHEARATHES vr-om  B & ASH = PPPSTSY SGSRSRR f ee - a tid I 2 Gang es fa 
z| wie acum la aie oe Ve HSE HRs batdl aii ce eucaal times 2 emer in 23 cata lptes ate 
S| win wee fi (Sia See: a fx Fa Ba Eat vba eam eh 40H EF maaan By Be ee i 7 Renee uh i i ii ef Ht 
E hii i a hl if | iif Fi Fe es i og oak aeeerare ise ee Tee9 : ian ann ie ah 5 i = aaa yiaaneda Os ea So Sages dak ot i sh Mu a 
Hy sue allan ‘a yt I = bas pial beihiaiaal f ae ; ara i" hi =E secede Oa aaWnne iaaay Tea soon ull a ae at 
«, de aes PEEL aarp ew doo aia snaneaanengias fT as arian isd i ajud Lp ifiee A # i Te jz FE ss SSRIS HE bine gisan a : 
3 e99s9e9 oF Lew : He uit af at dt ‘8 ws uae «8 BReaSe dae, REARS Reese srivaedaee iG vere es ul j jae at fie é gs ae g 33 att eye. | gee a 
ssc o ee Ui if | eae i iia A Se Unio TBAT aes aia mae 
RSORGAR RE e 33 fo 92 98 99 | given ii age s38 i] i ao ae ayaa? crasopccens jananenedeaea 58 3 nae Reanee soe aay ae Had ai oer haaaaeds Se erate Boge, gravee? 
a! sa Bie ar : lai Hh dade ue UE RE be Saas — aT = ‘ vente ia laa ly da wea EER ey sleees fall ik 
4] fuu # i FE ee Be i. a o A ELE ae dhe J j | - ‘iE ach 7 : a ag eee aeieeary : — ies ra i ati Hit satu dl the | ings ce 1: ain ae ae eo mallee Tae Fe #2 aba, iE 
it th ia ie a Saban “aaa Hey, FS ae ue eae ae abs cies RaadaanaeqsRaam goannas aes earaereee @ | eee a H aH : iy Age: He ea eaataaas i i dakzsede — 
ale a ala teal ees Sas or aaa Laiane 3 Sealab HBR art ! > Alay Tif an BR 7 Ee lanes HE Meat ca oe 2 on 2 
iigglteee if aaiaaes 9 PES = | - Bee ae Haren Sen anieenuet epeek EH i aise iad ahs ey | apaseranas itl esse 938 a aalilte Liane! din. Beeaeiat i 
: on dt RAE lls nea Hf: ee Precsnegunesins : Sungeqeeeae dor oe ittiad BGtbtt Epa tae 3h. Sj Peg le L RiRSaREAD 4a SRaSRARRASEEA Seager IT aET — Tan dssds High: Ail “a3 
tone B Pees ote ade sRUeNea Saat & dassuvsega i * aye9 ¢ faz bevpereniee sien BEE a 38 ss aif a = ane SSrEa A 2 seem a9 TT retnndar : ; | Ae 
her a ii aes adel fh ie a ii asia sect 7a faa Say ap er ae iE at hat, uh it lis saa zt jeer om er i sede sal i 
Fare Sieve are 9 f ESIMERRES & ie gdiecdl HE yf sussasiee Sage Sere ——— oii aN aay mane ae, TES ae if 4 
poe SSARALORARE a9 dade Feaare Here nnn sana aa Ey ap ek See BRAKE cetacee § aNazeqecengsenane geety eT 49 gies eu ip I tn ! thi HERE ey Ri ae 
a Sie = ——— hee Pee fealih “wall de oe 4 soaenarene cea Wes b vo Hal nh bled fh i {Hoe ee oe 
squgnanasas an * TF frag aad ae eee acti 5 Aye; Pee es 2 id. a SeERaHK sass oe aka Sr ryte ep as ry Fer eq igog ee FL i flu dys paazs = ul ie 7 3 cu 
Hay iain eer = ST RETR stil sf va P fecee t eeRaSE aaa a aT om sili ot i ih’ tt pani Ue 
ak id tilde oe maa Frases aaeee We pone gs OA oF des! 2 ci Er seepeneean = Sreiee *: 999 ene betes airlift it ies ae 35 Bae 
=f pe ae a 4 ese, BAKER eae ray ae ites SARFERER A: Reps fy oe i ads | 18 paRaas gretepeesen 3? eae e : PG eSSe TED aes HE i : ; fa Lageqs i Fe xg SaaS 
Gey Feusi w2ag 3 a REUBEN TELA pr egte A teG4 ABRSuRE DTS aa § ere a Ari Ki braun ca Bake e ad SE BARE ‘ Pig ee vee = 39 2 6 BERBER ase PoTsee9 | 3g pane shen ne att i # in sues ae ane! © é aa 
ae ie ange a a ae oa a ae Scaraaa Gey eee meee conning aie UAMte ide 3 ala “ee : AREAS NGENNICRAR ; =a = eas States peeing th i 
a8 a 1H fe teal eats pirprile ig — eR Serpe a ane ff is eee ie ae EHNCEBEE § aes : he i il gf ie saeean Rae BRRGERSSNaeESE sis glsde ees sepned saae ae FERRI = te oEe at a 
. Le ail ttl ssime 13 1 car Saw shirhemrerioanelt i ie | aes sane aes | eae coe fay ube lil 
4 co seresnisal Si Hee eH ee 385 uy SAURARAERS saqaeiine vi eee F. goog ae il aan ai 8 faa saacesn § aRganaNsges 4 tates ee EREIEL a, 
. ' eae = Saka = ug iit dd — Hh a8 sis" FRSA BANA SER Ore = Ps Ro rE at ee alevil Raa fal s eats abana ttte55 ae Ragged " Peres E a eh +i tft hk 
gE o 5 q tees 5 RCE O ae BAR sestce oe ae =e Shy ‘ea r vay ig, wr TN: One Beh 92 FOrVauye| seo rey = E qa, eta De ie a hi ig ay "i Aaseaee eyo uryn HasaaRan sare eg a 1 Hel ne kr 
enad pets 5 conve goles eae anhye gesviily yo a ee oa aia aapaaeeses Age AAEHIE B_ & o42 | 2 SP999 yer pt alt 2 a ae Bey aud Bagogsas ssceece 8 RRes ere iia ai 
eel EEE ane ee qeU th Seni # mwah papennaseaaes $auDeR 3 3 aie + tereeeeriae ram | raat Hecate pines aaeanness : — a aa nn pail 
Pa g SasaeiSe = 75 tos TeeTeTeRy ie EARLE STeS Hae estes go ies Eraser ater st. aabRRe Ang90 x poe ete ey Te a by Ba gatas ais fe: a maa Seaee | 5 can Gutane 
Sit sf SG 2 S.ranenasve 34 meee yf 3g 5 bene ne LESEERES Eeehoee Was Baki Bebe ud RARNAEAG 8 2B an uae os eo Sagnaey rooney sual fl aad MOE at 2 aaaaen age suas af, Baa - 
Bie a $5 35 eae 5 ARSEE qaneeanar = o99 9999 renga siete = beyariie vig a ig fi i ri gaonae - ans ads hit Meas sae sSEEBD a hy: Buby i: ry aa Sapcdeane Rad ang ITege S98 
mt = 33 — g ~ ? = pane PERS uplee Bef ii Bie ae. e Ra9RRG anryreoye 5 Pr oktes 5. Gea BEBE es ze ui ng g q ane e59993 
© Mi : fag “ra uw soRaeeade ee r ae e e" a: a x f titel Sao i ‘ i : : a a ass peat 3 genres aay = ut : bli hide Ei Fie aan : : saunas 8 io syagenna " ee 
“TeHst 1 i F ie Te Sunes I # alae aqeence ae ies oe . SUE Hi i Be if cas ay ia LF sae ape oe aa BR rie a ieee N fee, if api 
3B a os ; bee a te eran 3 = TT Sao pureat ae HES ne: a eons eae | a. 799 Be999 qi FE = = HE BEI i Song 
a He H ii dzeeak od § i : RAE 3 ervoriiyer® aE a i ay Hit ig uF i ieee : ng RAgaSE aniaies § ibe ae “Hisuee = cea sulbstvesiie i a a 
Lennie ap gs wag UE piteoteets eee Sa - hehe toga be ais iis | as be oi a6 77 BWST ER = 
Boa 2s = a8 = RERSE aeeoeRo yt seeg 4: saaeeers & i wonnaan = ~ aaa entre es 
alist si He 8 segseseces? tae 1 Tea se aa sia a bas aa Ra cine 
Het 7 laa ta aaa sn | oe “a cil ‘a Ae Fee ios on 
S575 22 an cS = = Ses ‘pene ut ie 7 caisson Boonen "IGhA "50 qaqe Neo ns 
iene adi i H ak : = rittagas aude ih hae ea ae fle i a aa Sheng Ree n a aunt PEP ORE 7: 
Sah une Lay Ba SSSSGES Sey asia itt Ba isa aniine ag — - Ria eer 
sueaeE bg ial z Seal GEGERE iy tall He idaessss paths Tar Taras esaiaid feaneee 
HU Es i re Pe g, LM an ORE {Se Eerie! 
EE ba Bd ai Bas as : a cae ao ! pet } e | : ages 
a ii eel Fee (precncea i arvea aat Lt suc ca 
aie i, ek 38 3 saneveue Sed ise9 Deane 3 dpe 
i ii ; a ii a $999 assay reanuaed aE ute pe ne : 
apy — d Banieaneeine #S Sans Toe 9 “e¢ a3 =a ' sank 
: Bh nana ota Seay TTT 5 
state succes ne} eae 7 aust cat sae gy 2 ~ 
: ah is k ceil elas seat Ere Ti amass a i cae 
REESE SIE EE aH ua ey ale a ‘ f Ty Pasa 
igual ale ead: 
se ist rm 
ini 








FINANCIAL TIMES WEEKEND OCTOBER 19;OCTOBER 20 1991 


charged at 48p per minute peak 
DS SERV ICE . Seas ce eee oer raging ray et roy ball Trae Ghee Booklet ring (071) 925-2128. 
and : 
| FY MANAGED FUN 





















































































































































































































Difer + er Finis 
Yaid Price - 
and Gitar +o 
Pi - Gres 
ns Olter sae | Yertd Pris . 
Orter « Viele Le we UGE i 
ne aT Yoana au Price - or Bins enent Pje—-Contd. 
. _ oe - Pats ' Manag i = 
rm] Ofer «or = Yicid cane in Price _ Wa Teo Grand Fund intt-SICA V ta aD O31 239 Gi Ma tan Seta) si? 6 320 +13 : 
ale or + ar Vite Pres Ont Crom 5a (nt Ferrer Loli (ox) fo» heGaecigr ae ety Unter GT Heng none Fed tz. . O12 46 90 1G on 0) - 
Qtter = Yield Ge fois pms Puce =” “ere Hill Samuel Le Services Inti verrlana 22405, Banaue Ferrier Ltn Cuma} nha eacahat Go His Paden gia | sagan ree oe 
trtey? Lid Warkdinvest ( Jersey 7, Gbigae 41'S WO A ee. im - Parihas embanrg ‘ Transworld Bond | a 1 ‘ Ritgantie Stacns sae - paar +LoF 0 = 
4 ' . 5 - ‘ 1 ar = o - 
Ltd Plidiand Back Fuad Masogers (Jertey) Ltd Ranmmond ie rae: [Rasa Gas |” BE PO onan Eangoe Farinas S13 3 Dyo= Rae fork Fund int GT Say Se Cante $n 40 a 10] = 
Fu Moen, PO Roath Si hricr ures sree A Ceeeeeadias” [Vi ote = tat f- 1018 > Panta sovell 4128 T= US Paste Stock, seme i I - Siaarcut S472 - * = 
sBESl +033! 305 Sorat Sertoae &fubeecd 2! OUaE erat eLetter DER PURRLYYS ANOS = UR Lqudy - pbuS Se Eee a4 52 Shy . “ Gl Labs Stemi F dio? . oe! 1B - a 
mul gala aun Slee: Gaels te Leann agen OA pret ley hinenetedy | $ tee epee Internstjonal (9 a ga Froctrvanes Tin) Sleeyedtafar | $28 bl wal = sin} - 
. = ¥ yi 1 To] a * = f he ; = wee ie 
24 28y GGT os Foy fits we InVL SLO Baria hace ne Z oN 2 ¢c&rain A 4am agape ! i | - &T een a oF oo) - ial - 
ah Sul oa rest Jry Fd Magt Lid (24000F lapatcad Lourl¢ x fen 1 - CM Investment Serial Funds i= Gea - Grae | eS 1 Se at) = 
a SIGH Reval trent by W538 FRI77 ED} Lowrt oM- 8a! Caen ioe Suir | aruna fc | i = Grossruneau 2] ot 
Huy 208) 068 20 Ben arn Sere ee ee an on eR? LUXEMBOURG iste cecocuts ae coca ‘4 -  Bawel-Core Myers fate! Fa Sicas tel |. Meteor | ae ie Gaia Carrenty Fors a9 - A Se 
"Hevluny . SS - 7 apg! - rt hos . Cua —re.- - » = 
Curnca Fung BLS 43 Er Pia e TS8 Test Pepa aa toda 23444 tut Come. Bid Gitar © or Vata “yar a 82 | | = sarpucerOce aie He a : Unuce = oe 30 ae od ea =|i-s ty - 
Ena cremba = jays 8 peer) ee Guys Prue tomentudarta {om 307 tt USS Iruntert ond | [TIC 197) “cost = Gi tunermes Ey 18 GaaGecm ee - za) C= 
Trak Quaract 32217) Iba aaj sgn TSB aekaen Mat OS SE ee eet ) hes Gals eet 3 - USS truer. Greet> Pee) dof: pau sory He Be Ja i Yaa. GU Crerey Sra DS! 7 - 2b im 
Hang pig ages Roa cnEe eee tiedseen 3bue50 ios Gales Zits 72 Abbey Global Investment Fons TaPCGL fies rome - 32 - r tad : ' eae v aoe Fee cle <n} = 
2 Bend Potaneag |ba ga a): 5 eee eee ae 50 eel 53 }-€ O:45 72 Gert WLT baxertous 15; > a= 1D 49 : - Goderalo 1 gtrqaas = Viking Frnd-SiCA 4 Gartmore Investment Ltd “tah = 
i Magi Fortag:iiins 735054 $5 4p! sanz - See hG™ Lie 132 Wasteland GE SS ae ee aes $t fi } FL9L La 7 fis Bond fiz S 104? wo: Cxdecaonce USS... "sah | | = a8 s S19 isch SA Inteswatiogal Lig rei 
« {Samar Feterme UO ftgaa- | wars) = Saimer sau ced comune on Seon me Gi ern TNS) Cron Akesayed - 4 bendement USS | rave: | ar UR" Fes Mnpost Co (Lund ae eee! | 
q Currency § tb Us Getlar $14 a4 = «SS hu AES 0 130 ceed MPO eating Pro wn us? i ~  Gionul malas Port Fd Steavia} = peemon Sir | ; WINTERTH or ae zi Fretted Stratego ote 9a2 
=! ae {Bas votes [ate eo] Fatnie ae we creed ispoeciou Ue cinta Sia2 woslara| ety stale 4 StS Cartena Internati say Gk mlGeal wn taet | Ea ! ie Erenth Porcna fie | ale I + 
“? : : » Biba s ania ; ‘ or} ~ be cat 42 ‘i 2 ‘Sa ee " a eae ovat = iz 
“ ee SPER: Reet ehccccteee aces org Cerri, See kun elanktee Sumner ON inne) © fameine | bs [ae Credit Ceummuareial te France = Weil Bent Feng SICA Go, gg, eerie |S, . ment : 
© erate ot ARS A Shart-{000 U3 Goe't Seuepuliar Fad Suro Mises RECAST Senestern watts ‘azifma] = tomeettnyed $ ia [onl - teocmrtecesa| facit | «of 2 Bee ee uncial Fevmdeseest (&- Teel waz] = #23 | | - 
e. ote t, 5 E 5 Qairyiur  btadet iis aoe a 2 ra wt EGurey . a37 ho cour ata on - : reas eg aus : cave = = 
. : wir 4 par ans a: . ers Aen ab WB ater ctertioy Fries. imate) = - fond s 1b = oie : Bstdn | 90 Fe-SICAY (x) es 214) = 3760 
sy 289 Sie rs 4 i: UrDOach Sarna 100 : loa APIS. Soap vsleriog Fmd Now 1 Shean) - Amer Major: tguity 2% fA CA AalDong in. 3 - io Capital Gath es DO 0.7h Sauna Mabe Le. 23 721 0B art AMAR OEE 
' = B AS? irmium! Genes Pa sYy Gases acy | ad Wi! Welt Pattie Etllty r 420 [405] - FS brugeth at) Ent 2 i - Warid Cz 1SL252 a3.cal oD. Canosa Fa Sect 30. 1S 
. mL . 4 " Aeoca yet Yel Sterneg Prue. DAA Laat - rent quily - - abo CE kb ta Eculg 24 ovis Gap uae FG . rp Aicet Lig gcodee Orbis Investment peagement, +044 = 
SE oe - 4a, Masi 3 booed ote °° Foote. ifs ee Serra SR com weal | + pongieast tiny. Hi ao ass) 
rf “. z « 4 : EY {REGULATEDH**} 4194 caed indteead FE Lian: Hritan Equiry & 074 Suma . t 1 - id Trost Frum 11] = Eater Portichio Oetr Opeimmal Gaty. | rt 731 «57 - 
eer a = ay " JERS Abtnost Fund Mages Luxembourg $A iu) yebies-tweaca | $10 [a : eee ee ieapiavacaies fe Wer 1M SRS giant meet ipement . gn Ls 
: mz a Toon 1 fiat Tew. Acari 0 = 5 Gea Me: [orga al = " Sram fag 1 yoo 1 She e 5.84 7h Pe Rest Octcner 
gts : ISLE OF MAN {STB RECOGHISES} om Yul e327 Lusetorg = GUO Send cay toon flung - 1083 1s Bakery are ‘ Sacteh erp Ram d Ghietien . : wo ~ © Press on tt 
: ee za ie Gens S008 Goethe L Motrcemoyene | &  L1GL ~ Peete jim ine! at 2 chi Advanced Techaplogy Fd | CASS Aratrae Son a2 uy} = : 
> Atrinest Atte Pernt 7 2 Mott = ay iB aezes? he ‘amaiths rr ! nae acta S83 G7 “ 
; cot Sem; Rt Sere tise ss orvucn ates ¥ face iss i igo Eu ieng Ls 10.00 He Ce Sasa MF Eze eit 2a matics tame ae ‘OMA! Fond SIFAY ta} GAS Acstraua BA fares] 2 Orbites Cakemas 114 mel. ft 
Pra Prue 7 Funds Se pormpontores | t- 1201 1: "7 dank 4 "Gatyceng CS. Moe Mar Faes [22.2 = "= ¥amaten ‘42 aT ” GAM ; = HstResFd. “Ise? Ft ns 
Barclays Intt oo - aubs dasa] dah International Linuited () wir [se . -xe . sit M Eyres it a) = Orbitz iz 
§00)F a Shc f Gel Oh mio | ON | atnjae| - INVE ee ane 14 Bem face. hs | shy ae ca eo) peitiets | Tat i sor! 
Ailied Ouapar tet] Fund Mars [1 tee BUT Ag Sy) ah as ee eaten t- 0785 a cag Pio 271 % % 1140 2283 :  Sloney ohts Fa Lire - GAR Prince str GFri93 50 . = { Ltd 
AON oa 2¢ sur otis poarcesart ee ee be bane Peaend tine oso tuataswared | 3 Lan Saifeco| = Eieicarrimrarre a ial) Se SWITZERLAND ‘stp RECOGNISED) Ae crane jiose | ] OC i oo * 
40) tango 4 i GSu? O&2 ar ra 23 Gold Portintas - bam i Fela 8 Warrant | wos tbe I Prong Bond BSB Slit a, obh5 ail GAS Neg viet 7 os - 
Za 2371 Corry! 5155 2k} Fil G 239K arg sacerary [EI3 SS LVATY ODL) La dered Ieee S- 1am ft ateloalt sa at nh a 1023 103 uo Se lrene ee as wis : : ' = 2 - 
ie . ant west pets Bess & eth waite Masrea Bankston? Si! SOF aD Dats Ci = Gims t Ut, aa ' a Bhasin be L- on et a6 . Seiten Tad 38 He ‘ei = E ‘al Some pllid Siler + or bad ae ee es 3a +1 28 . sec - 
Lt AGT an emer = icc Bane Yana en 105 lapis L- 14 Fipodn Weare 17 Tihs 7 snow La : Ny aH Carga CAY Japan 5 - ss = 
q Ph af oe = Shee tor ons nai 3 opted. ee Baer cas} a Uirtiieg Murtfulio retla Fund (a) fehl tare tl Pee 2 Cleon. to Oou 8 . pe ican wp AG GAM Ath Amenrca Fo st 38 - . = 
he & Ant Un cast Be = S1S7t5 SAE Oo care ha Rs laetee Fomiia woos] 13 Acton Lone ee 275 2 202 Lee Olv 352 Judd Bomier Senet Fe - aa? 74 a Glew = tretmy cape St = BLA. Sond inestanets ee 27180 GAME oar MALES 10308 som ss t = 
+ on —s ee et . ! * : J n ae si "| ‘ - ™ Cou ne =5 is - cree = “det a on = = 
ee “For camerua’ Pine Susi Bee td ene neg hang Siant Yonece Hom] 35 Ale asm ra rea yy fouTmaten | 058 Sia t > Getwamea = [eye ee ‘hE wees ee Te Bese Seige ge soas| = #0 
+ Gey paw oe BAU ARE GL Nts z| 23 GronthF Ss AD ee tas Heveree aS shout - 3 Gon’ babe er a Be Yeo - = 
‘az ay z Asset Global Fonds Led 12209) cepazicg? wasn ea eal one! aa peta ee See Renee ona foo soos > Germ iae Exo 2 pat \assee 3 feat OT OZ cauiereet | 5163 = = 
5 Vectors Mee Prospect h.u Soyer nd * = Ft et Hee eal a0 Sustraleae L aly ar 72: aot Ih eon e* SEL fu _ SS Ewa bien Cop oe" Cerarit wae} et - SHORE FUNDS Gals Mau aes $L16 83 = . 7 
Se aes fetta Siduw eye ites! “| = fea jee if site| ease 33 Cimmen treny sa [uate Sekai | eM eveau| = Slsueceare De ett cee! «6; = OTHER OFF: Gh anscars Benes sizes | | - vr 
in “ VEG.” SHEE : - Nau thas A a a J us Ru - edt muy - 6 - & Sue S343 = = od - ee = 
ot re * : - Pata 29ab fewsecice - bees foc: Aces { PO uivel ot EE 22 LS Myppoe Coperprius ad ed bets AE [OY ‘ “| a + GAM Gneras. : 5687 8S 22.58 = . = 
hye ee ee ‘ O Rete Skink Fund Moet 20) Lea eas Meomeand Greate Fante Gaya Rindeecnwrm | §- ots abalaey Ghovuesaes |aia el a) > fee Bar em Gtuveiceonde | Sarat | aH] ‘ts 
_ : font = Sh Gy OM = E29 - Brave oe gS a a SE Ae, Gath - ou 4 ad “Toke orewk rpms yaa so GALS & : $4245 = 2 
Be . Srey CARR Bu Sh 4509 SH: on 7 ohm Coterry tha t¢ cone oan He aa “aut a Was Baas a lees tab an Ge eae ese rm riicte at a it) | = Lid fos Sanne Mhaiaytas $2331 89 = I 0.20) 
a oa : uremia onal Caeg axp ies Sten, ‘gitzcl - Cater Aflen levestment ug re Uk ie 2 own, J pese Warrant Fund cee ora? ees 3 - ATSP Manegentent Fa GASES; Seec=31 Sica SF: I em 
Tey gg. Ceanunead SCR Sees Soares augrlt cAcmevem "lta toes i390 Pomerat gay aay ry Klelnwort Sensea Japa BLO M24799-2 Seumr eke igsae i3s se} if > ett temteee, lle GAM Tae Bia - 1 oa. 
SF BR car Fant numer cn Cnnen eies Siitmar” Reman | ae le S Eldmwart tome Sine Fadia) Eee Se eo ae ugimwaee-| He | 0a] > : 
aa ok: Fledacal Pe. Coun = Semel Citibank (CD Lis See ete ae aS ‘44 Kleinwort Benson 35247991 oy AS lee elt ow. Aas Pond Led, { fag oo. $163 57 = jo: 
faz Aes | Dexa Sie: we CCAS S9Rh eS des F vf = Meio 1-H 1124 Lamempowe = 010 s Brenan AD UGS (S18 So APY 12; | = Reetenfee Font c = GAM ApPitettorn -[ = oes . 
a ee eee eee | UE Laake eettenr tthumrens” Agen evan, hee Bal tl > Gate yy ee ee : 
fet Be. uk 3} a= 15mo 5 rin zl aoe {trOrs [sOF - a Hand . Emberging Ata for ifs lim Sea braaes al Adem Incestenent ag > 08 = GAM Boee $ Ora a8 = =| 7 
"we es Sa So bc OalswER! - 59 00 ot ws (SSH: Lieetd Retreat ou ny liet. Eee eer im iv - Dalwa Japeo Gem Fund oe eee eee ie) . mt Bon § Spe ea ap 7 ts = 
gates ad aon LC ae ay tae tae ptt = a bWelb> 72 1 2 GAM Bena viz = --fo- 
ie Clasps mts 7 = Stenupg keer | - aaa > Jape : Fit 114) a is = I Equity Fd is) _ Fenech ' ct Dut e Yen a - 
ater Emurty & Law Intl Fund Mewes Lit Satadie td aaT | Se 2031 Ut: Bottar les axemieme) (1408) cocnwene. | Ea 7H 3a = pe eee ee er Pe os Feena ‘an Grawtl Fa (Cayman) Ltd Cam bons pus ee - adh ce 
per Youn lame FEO de ee 29 ton safc uc. caer reoee s17 971 Feds = Barclays [nti La war reer ty : {1 Ha Pace rim iS = Bean Witter Word Wide lowest. Tst 5A Aztsa Mat en ee ~ GAM Boad £ Sting, ariesd og : 
Sea don} Taper bee Ort 12 sia japon) = SSP I Miley 78000 Mel sok 96 torerecstonas ona | Care La an - ay Stele ok Alliaace Capital 002) BM emer eee = “i 
- fee Ba Gartmore Fond — bess sx7e19 Earicmaa tens 3.1% i an 10 a8 . Ftnywan Luu we tb am wi uf aut - String Bord a~ LY Esa td The Dragos Fund Sicav I ) - Aniants © (S34 oer oor} tcp peed . Sf - = 
=} 5 PO Boe 2? Sosy S3Pi-leid9 Usimdeco? Sig £43 vi A = leer 6 Ghd lav ¥ Lede 1 7 ila American Mamagement 2s Oct ® Se o Irmereauca: Cae S24 2.58] -no7 = El Teadteom BBS - i 
-a5 fa: Gh . Salsas Oa 535 Lon rece Oct SE Z 2477E = int Gopal ce esahe arenes ami 2o La ECZA INYO? NAV Oct 2 . iia = 7 ao £215 4% +037 
a iFiad thas cw tad geen ues zy = bate RAS eS tests Ketan te |e aes > Pemeeeerbonh Jacy, Meezonrest SA tps gest iS Hel oe = Global Gaveroment Plea Fund 2) = 
Bo Seiden teeter ome ae ea talee > RES SiS SUS he emma e a re eee ET ee Deora Sere Fe ial 
eS ; ¥ ay DS O79!03 57 - Gb “ und scr let “CMI Asset Old 352 4425 . ‘AR World Pto' fe 54 20 = ¢snmur fs ara: Lere'ty Revereet wal * - oe 
Be Ceti id ar ome Trask ¢ ersey? Ltt 203 meted’ Arion L- 1180 Las Liberty ALL-ST. OLG 352 95901 Sanco Eurnpene bauita os 7 fewest RSC Me Sri YS Merial 40.031 1 7 = 
Py & IoM Lis EBC Trt Company (i Cail laanagce Ti gael: vc 2 tanslewsrd Poval, * lob [aol = EouBoed WSS Reureer Sc 53-Sh a CIT: Fd (Cayman) Crareliguw To ea tenaons wiz 
‘ae BR reuty Managers TOG7CS5 pac amen Tented Coveney Fund Lua? el Ste ppeitetaer | ic be TS te) = Zhan Eurecn SAL: | - pean Canvertibies & Incame Fd (Cayman) Next dealig Cay Octoder a 
‘ -  RLWIESHTeet, Geopttey 124 i 3 + JMAAz 13 rate 123 Growin Porttalia F oe are bee se oyds Bank Luxembourg A022125 Lew Fauavur’d | eat 4s } an Gh S23! . Que Limited ce) ne 
me a 8 Mere lo Ford Shae S72 34340-6535 65 taba Kees ip ie huge frtr-oroe Porttoho F t- Ofad QO bg rer La 02035? Pies Lavestissement (SERAV) Hs Austre-Hungary Fund Ltd lee onc ne ME 1100) -0 791 2.77 Prrfordiatin Te. ISfi 
ror za: Beri Beng = 5 a i Laas Gea Gigaal atwere roe azem amutod reed ie = ee a ae rele  Ezaldode [0033 Bond Fand Maniger ‘Gasrmens) 4 1 PAPEL Lone Bett & Co fe aE wnt del -0 Quantum Fd WV Gareces zmosal sesl~ 
z : Ceti} Ltd frtermational tutqven F ys I Antipralral é3eq * 4 ton 3 = Levds 77 8 % ‘Shearse Lebmas Secesrises Qantas a 
fe za: Fea ep A me ater DepaeuPeeA Curoad Lem 0, es ira Cnr Ecautety + wat aci}. = radio ol Bx ou ioe 3s ina ac - Europe Valve Fund SO nes lol - OTA Raecrates feast] - Meityvaue trust [5B =} 33 ts Quasar Fesd WV Forecast cel - 
o : PO Bar| Shue 1 CESS es els 2 ional Mergt Ltd Tae Caw Coreg Lines 2 Thal 32 Di 294 fe Loy. _ hae. mis — MOC LT! 2.8 bel Unity Value Trat3. 45: Gan an ae 
weMet AE AS! Seeighineee elise 1 nim Equiti#ink Internationa in : TS SSP 22 uence canlger Bonds Eur 1485 110 - Sheen Trust Co Ltd One Internationa! Tst Iter a - 
yea |, 2 Ine Co 12 NAY Oct 27051 Fever } quily Det 36 ioe | uk? 4 Bondy 70) 109 50 - €wOptec to) l C2 wel j dtu Baer Bank & Trust C1 - Grecn esl ‘Bons 15099 os ha 
a 7 Scandinasian Fund Utd Fares flit Prome tr Ine Co. AW Oe 2PUSSL IY cenman Lenily - | Jade = French Franc Bonds | Ffr- 107 - Protectica§ LEcu@ SFr eee S03 = Merrill Lynch Qostnt. tatel 243! ..... 
: in Prams tr Ire Co 1 6 ang ly PLa . “LLS} = Fier laa? Wu 31, _ ;urocess y Gor. toae J Base SF e SV) Bo = tz! Egro |=. 52.50 oe - 
SESE oe OE ee Seriaia” mee Bikey [PE ae a] eine [orgie | 2 ewe ae: ST unas ERE tee (hae ae Piaees (ie Rel t2\1 eee lee eel =| 
va . Seat Ce « Japan Su- 359740 nl = us ThalLar 1. - 10 449 jo "7 - F, $a 74 i : “Pisc™ Fret Corea Boa ‘| F419 - 
SoS atari-o cps! wordt Faas “Wasa ‘tanh 23 Convert Die ree 100 34 - Fidelity | : CCD Ltd sot) oo Baring Intermational Group, | oak penta som ARIE Lik | __ (Real Estate Strategies Lig 
: ‘ . . wane 7 - 35 Et werea Fs “ a) fm ba od 
(REGULATEDX™) Fleming Grom uncemts OES [sro co k~ opt 12244 ain rs tise izsal peal eos Poltcits (82359 30 : Regent Fund Masagemest Ltd 
te iaciliaieh yes Sas Fy psp Lene dupe Ug ase dapat Wars tnt Clreult Fund SICAV(x) Dhezeery $1860 seis] so20| os Fenel euirod Fond tid ! wma | ee Rathectiltd Asset Masapement (CD il 201 
= mm ts ad Offer «ar Flanang Coacond Fund 65a] 301 . ri toova Teas hla + lovom 066? Midland Interna ret Far East 99 «3348) 00.13/033 The i Sees = Intl .. RL | 1509 
us Pug - fire 4 18 = Watoy DM- Zlolen 5 Fund Maaagers Wertes] Lid F - a = "6 R21 OO | NaAvOd4 Lid OC Coarmontty. 
v Fat Eastern was Sa 30 1223 aderse tena sr zoarea 4M pone canes Peet Global Iakctries - saa ine? 303] 027 Bermuda Int “a 1998 isi Sass 203] -nos) - Rethechild Amel Manayement | “at - 
. i. Rosth Perma bes LOD bad ‘Sats Bund - wey - L- O98 DB feb hal SL) = Achar tot: ts; ~_ [88.33 = zz American 
Fi 4 Magrs om Stenwg Hood : WserSessal “9 elo ap UK Bond. $: fatam | domly a room 40 21nd S112 6s LL723) 4) Forestond 1793 i 1480) “O09, = paval Trust Bond, fe - 
ieee ‘es Fad Be spel > Se “ ne 3759 03/007 a Currency Reuerve. . i iouxra 3a aa dapaaGrowin & oa 2 tae Speci Growth 530 Ie 88437 3% os 0.94 : Fund ww e Sabre Futures Fr ae 
“Deatengs ' Sgeriing Geel That DSS Carency Reoeree . - Wort 3 . I « S206? i. Fe 
7 Gist Porsenardt. tie 33 6 us sembaurg SA (u) Panis £- 9877 8933 it i N' 6 - ssa |. ny a =n 
or Gity Financial ae te S00! aca Genel Parana faa {a ste ome: sriweccaetetsi) O10 352 02820241 heh Aoweicay brow S bos? 3 ia Fekete leternat Tez49 52 MS Ee me Services L 70.07| = Ghnal . OSs | S100 Oe ~ 
Peay i ca Geumatscn S Maret 147 153) "0103000 Drona tSesremda} LPs “ Union Prisilege Parisolie American Opos i-o933 1083 Intl Bond Fand te) '5 = as oR = i. “ 
: : CamOttiad Parrot 1$2 33 oo! 21 oboe Sonart Fiautag Miamngeemnet i 12 077 +0 181 Commeertial Ene! t- 1.0g20 ta? Five Arrows iat 10 58 = Bl 15 595 ow Satra Fa 5407.38 wee 
_ egieca nigel tiebacetiach Soe 4? Kiombizimoness) | - 9993 ins 93taaihago Mutewrestr Sond | E> 1 BenaT tos guet Mangere us | ool 10.2 : BAS S774) 555] 924 Reeatk iat] Suzee | Pe 
- L iS 1 2121] #.25 GAM Garth Fe tec 22h 
: Ly ee ah 1 71402 Primate tect Rigd tz) 5 Ina 1s033 a0 OO UK sey che ¥ E- Feet sae WAV per clave ne - aie ets 1.18 . ete cau fou te - baie Li 
F foes Dearie tine Wal 7112 deeeeteem” teen 22 I. 1 = Arwremeewul” | | S-2eie 2 cooatemult ot Ua tah oe Fleming Group Bea = 3 ee er Investoent Management Limited 
: . oye mid... 152.59 : Eqolty Issio «6G = - | Eew- 16048 MIM w 3% = ir 7 18.40 T) = Gap US Egaty 
ws . oa DL, jeter axce Mansoee. Eurppego Geb iz) r 3,0 OO MILE see IHVESCO sae 7 #017 1 OSat} d 
oe ae Be Equity & Law international ME Foreign & Colonia! Magat (Jersey) Ltd Ger S| SS ua aL Fer uh ee VECO MIM ponweamna. | ‘se | 2350] | Hal sei] = ORE | | 2 Sade Seem wareat rp 
tieaNoys TER ERB? B67 do] -Oo a & Calenial deat = Garb) L~ 254 3.91 lve for WAS, Loreemoerg o7}-e European Wirt = 07] = . - i 
Soe nme tt Erba . [er Flea gy = eu | BH [onl = a ae es eee Sir hee Stil |S Gartmore Lane rte Bel = Ba aa] Ba |) 2 A ew 
aS o North 17443) O78] = ae tll os 3S eth te) BFre- pult al Rewere OM peed ea fd s : ~ Balsaced Lm. ] ot 
4 mtwmoe Sass NT Eo Uh Eoutty . 3 22 1262] 9057] = Seerienp Cath sa 75 Ob) = Baigin i FFr= 8 7978 9 9257 BAR ih BM : §- 5370 5S53n1 . Phoeala $20 73 ‘| = Garvamry & Band gai} “~] - 
:t “ie rietram 2 Chops eguee OLS fe) woo 0 eo a 6] orl ot Frome Gromihiy |] Of 20086 2 1241 Se an concn Giehal Frssd (u) International Trnsst - Bordier Funes Lid sero 6Udft~C(w dC mL = Gurreacy 8 Bond zai} =] = 
Swim Lligitnt SR SE at it SEO | fag =  Multicurrency : E1229 - Gorman eee a o- 161% } 71th Nomora Hse. 1 Sq Marun's-te-Graed COCANAY. 512.50 ] “eal Le $19 06 ” Energy Fund _ 55a) LL = 
e . ae is ae 3h - 3 Mert Bors - eee OOl] =  gecere Funds $-1924% 1052 ewls CO power i, Bow : 07) 235 Rad - ERGSSmav. . SOLES sSion of wt = seess | aa7zl - a por by ta ia - 
ee alpen Managed Currency . 110378 107 ranpeya- «of Fee SBl Donarieere Dek | -200023 Jo icelamns fo mPoitec palo | $s ae International Speriaiity Pend (| _ : Far Eastern 301] :... - 
WS a GUERNSEY ge Fund ey iso tems |” Yom | 3m] Yenboer Ona)” | Yo fas lou] [aa Toaboninnay Ae) e203 tar GRO INVESCO MM i af) 580 Aa ‘i Be Seamed Trogt "Walon meal c= 
" . . : : - = Yea 10.3620 : 253 ee 8 $1014 10. = u “as 687) |... = 
tae) ine. Giotat Eqovties . ry Fast Greweicis | DE-AY Bo oO ih devericca Egaky . 5 3 fsla Powerful. 3362, St 40.20) Si Magmet hoes 38 4951 all fib - 
eek . - ra 2 one hides = = 
Oh WENO meee i ata Beating Sear Reserve Dav) = HS % 120 5a] 2/10 10 ¥ - 2235 = Algpen Wt tocome ft v oun 514.76 ae Lita | - 
=" 4 itd i Sigmaene wis |  ~ NOL t03.0al042 Seer $ 22 = etisserents Aetna SY a2 Sumer ae Go a Byte - 
ra} = John Covett M 0 00 ase = Bie Mont nw ne ni - 22 = WMAVSene30. .. - .-.1524 aa . ‘Capital de aes = Bi ie sluig | 2x - 70! ..... | - 
: er fo WE Be tf Sa - lead acu). | Pa- 235 237| | a = 20 Sucre ai’ on ep ot i ey aml = 
Tokn= & here Ft ge: = parton Ausra - 02 -| > femgesecm. | pe se apvon. Gotovess Road =. | = 2.08 . ~ ewes Bmnpace 13920 972)" :] = ee af os 2 
TO ets SE ee = Pasagen kd RAY Sea 50 ot st . Ao Peseta Femi 010 352 bra] leg nas - 222 = io FOP (nu) getevens Equny Ac 57.28 2a “"|  T  ¥F jaa Setecd SAY fa 5757 acl) Sl4l2 1493 —~| = 
- i — Hengerlan bev Co Sep 30. i" Lid ate nn a = Sonal Dovlar Liquidity - 200 Pp Folio aol —  Badtress Intl lacorse . 10 41 7 50.95 weg - - one = 
4 Ni B - “ Holborn Faed nen see ; oa Daa UE ei $y oe, ei - ney ten thy 071-489 6825 a Gisen oman tr") Ftst42 35332 3%, ~ Jardine Fleming Unit Trasts Ltd Ine 
1 ate nie 5 al - FFrl, 2h2, Raia Pacliic “0.04 a Te a 
lcamotAG Be - «0k aS) ibe ee eee: yee = Sampaste ECU Fred qs oye 02 FI tpag Term Oct 17 aul Bet 
ae. -] Diveees Mill International Limited Pacific Rim .. ear [| = fom Ecs- 195 iao6ail. = Soe Gantrode ITEC Fad Mom 219 sel wel = | = 
aml | = AU Fands deal daily recepe been badicated Gund Sears 2 ee bees a oo B35, Saetons Diiszer | isl oo Ae tag) = ct 17. 1 say 
35 2 7 Funds — prac a 2) jaml7s France Sbart Ecu- 114 772 LIB2t5}.. = 2.28 «Yoo 2 Fonts Rederlacd. 85) 40Ge) — Suigh Yi eel «ston it = 
1679 = Renerieen Ematy te Pe ee Soa | 2% Sertlog Gand sei fils ag France Socorky .. —. | Eer- ibe? LAR". 7.90 Capital Internationa! sv7a |. ls vel SF = ee (Berna) fd, 
Se] °| > Geese aS eas ee mee GSbe Goemttar | ower met. - UD ee ae te Bos| cal = Sevupey Seeuiies thi Cpemaatp Ut 
ee = Sterns Desonslexted Grew Fond 2) = Alp Wortoide . . ; —-: = Ese 108290 111 4771.....) — NAV Ore 14 24,443 CO USS32.45 203] 3496/ ~ fhlonan) lnvestmpnt Mogent (Bpremxta) Ltd 
23 8 AnericanGwikh.. =. /£1553 1 670 - Qeure Fan OPIS Mind... - MO 105.582 = Korea Garth Taz Nat 3 285 35 USs4.20 Tal cose] = OnesMAVOt IS | | $12: 
“a Ses] £14.13 4 eink Ecu~ ~ egres 1999 Trost NAY died 24 Woo 51 USS853 i - ie Fand Lid 
Capital Pencsi. .. }554 Daal = SlerilagResere .. . S1105H | G0t.14 Shares Prices Haed on Toextay of each week Laden Tet NAV Oc? 17 Woe 6,418 Zip. ee Siam Smaller Companies 
7 = Se of L Perform. [£0 4002 555|<0002] ~- issteense.. DMilaee |amiaoa lanal Selection Fi (a) Seool A4-3 ae2) |” ‘Asset CHIC La = 
Nhat Mote ate 950) 002] - Ee . 2» [2p ah 0.011) | = Oewtichemart Revere SA fu) Schroder Enternat = O10 352 = nests Ltd, s 825) a2) = Crnft Lyvnnats lntoruxpiogal a ae 
+" Topeieny Ries lo ea -003 = Pioner Markets | — ert 1155} -0 001] 2.72 Cresvale Asset Advisars (Lux) 71-357 14 Roe Aidy ul $ 257 Mc 480 1555 - 3,440) +152 - WAV “Friedl tg 
5 gi es at, Peete 3 979) 2008 = UKGreeth. | .. til. 1-732) Q.oo1$ 147 t-1 la = Frefalgar Oeil? _. 427 "4.49).. 402 - "34 «1841 x - $1405 | ae = Singer & 534.75 www] OF 
Com mw me ere eb FE B73) OZ] - Flees Porticihn £1 002 m maa, De 6 Oi) = Eurm Sertir Ge. Oc 1? a 2 660 6.93) “i2, = 4 285 - sald osa| = fate Te RAY Sort 20... “Deol 222) 52 
= ve * —2 : ict 1 = EMeg io Cree eee i CCG “oats Cos Det 17 _ — bes 6.99) am] = Ta - 38 8927) +135) - Cos Tst Sept 30...1128.5 
ie fir pe hems. cio.de Gold & Prec Mus. ./50.790 026) 9 — — Egelly Snel Gargal Se oes. $ 3 " = 5o07) +032 Generale . 
Ce aE car ages $2924 3 143) 40 = rske Bark 17.1 ee- S88 5 0.02 93 - 35] = Saciete a2 sites 
~ oS rmt Japan Pertermamce |. O4 2520] -0.38 Den no oo 92 Ginual Bond Ocu17 . fo- 313 53 aol 7" aus 54.79 Ane ei nies = 
tp ime Normacdia bey Dirt - 4522. af) orc - ~ Lux Te = Global Equity Oct 167 es - Lid 1175] 015 = Targoy A. | ‘S1580 = 
- "ee Rested? JERSEY erp pergenisen ENE icon win) | - Epimarees lee Bene ToT Papert omec weston toatuare Rectan al sus" wey gt Tea oe i Rak vie 
aes oes Stee fe ered ed B = 641 a Seclete or i 
aa Mieghechly Dealing. Wortnigadry Dieg “Montaty Diag Disa Income Fund ues L725 55 = Powd Sela Ptotio 20at : wis} “. f= 99] 20.07] — FrrSecoed Mache Gert... i 
Ce Bel Siler tor ee ecehls Dealing. | 1a CR Seca tate $ bee 17s = US Dolur ol; - 9 - 33a| caeel oF Inc 
Price Prien : International (Jersey) Lif Lees tocrigny Lnemporp ss TO Gloaal Matters... 5 oar som — US Doblar a : rh) - 1h 40) 40.02] 89 Sodditle Asset Management Inc, = 
finchos bin Edge, ..1L9 23 ank Asset Mgnt SA (x) foe oe? | E hosemad oes tteas| tn OO Yan Pereta ai} ~ - fRbL2O 12 by is i137] 400s} - AlmsAMinc [599 73 r=} 
Dresdnerbank Hawn... & 20130 = Yen Portfol 2005 Sue PacfieGrowth {361-273 1231 ogs|  T &03| +07; 4 SAM Joe 38.17 beat 
Ltd For MIR set IRVESCO Miha Rue L-3219 7i1..1 = Americzs Grourth $- Laa4 port ~ Mokb-Ger 6d 40 03. = Singapore Growth. . }SS0 9.10 - O15] -— SAM Strasegy inc. _ 
AIS Fund Managers (CD 0534 36633 Fd B -. | Dil 8325 : Common Mit Guth .| Eeo- 16352 1 — Mgt Cer Bd 303] > FenkPortais " <. lags muda) Lid Téo| on] = : = 
2 a Peek teeter deraey Mfoerals, Oils Rey. Sat el 20g fim = Glebal Assets Fund (n) Faken ttn. ..| Yo 169 223 = Atom ribo. 28) - oer ( - 10.53) sasa| = Severeige Pprttaljo Pensa s\.5 
Grefund & 157629 7. +] — peometet io ...... 1524 Lig Eagle Star L-1118 Loxemboorg 208 Cub ._ ‘| Fa el - pe rele! sane 2a) : Lid - ere | 2 1503] +003) = in Fetors Pool”. bingy 
E- 221215 }. - Me Grenfell Rigen § 3 } 3.7 3H UK 662100 Eger O18 4 ce UN Grow == SICAV US Cegerel Se Se — Stren Gis Ls Mar 9). S12. biz} 4007 = Tabasco Fund Maragers mites ai 2 
oF; ceeny |7.) — Merge Sra ee #63201 «1 = Deating me RE ee Tesapleten Global Strategy Sa | Bank ee Oe Oe) | thn... 
%~ Ab 2517 |..- = f Sali Cos feat 09 UK couly Sra ee. f- L220 1.29: i050 > boulevard L- Lunenhon - ond Cregem : Ecs109.00 teaen — SE VaoTeae Coek Bee Ee 7 ©6034) -0.09 - Fund 
Ss 214791 . fa japan t Lhd wihAm Eee f= 0717 O7bl|/a wo Cant : 9 - = green eared SLA 72 . =F Mako-Tge Gigcel Egy Ps". Ba ine meaty = Talpel IDR USS34 76 (ct LD 
H=22bts 22 65U! . Murray Jelostone, sersey), 1-005! - Japanete Ely | = 1105 2.174) 200 bo | Dmeloolng se Q48 ; = Gregens Cee 0704.54 _- AF Managed Currency 51.06 Ln] 5.48 NAV HTS1446.2 i Ltd 
Sort Aeszs levi Oc 17 Pacific Basin f— 1029 2095) a0 European eee S- 457 — Global Exlty | 4002) = Cregem Exro F. W JF Money rake USS... 100 | 678 eten Galbraite Hansberyer 1 = 
ersey European Exalty— . 2OGL/-smmjiom Farag... ...... - Ss 928 Cis a. oz! = TWwis Deutsche . a AF Money Mirt Yar... nL 6eR Otl7_... 19987 10.51 
onal Fonds Nat. Westminster J feu POLS Bat te oe See Global Grows. wiz - thes. DM7lbi 751 = mom.) DMi OO "hogs ez 
Barclays Internati Qo ig laccenstzs . $299 ol | +2] 3.60 Bond...) [= 1238 2326) 4050 ama - Bu - pma. wor] - Sema peta Se 1087] -O21)  - JF Money bape OI £1.00 POS The Thal Derelapmrent Capital Fis I - 
PO Bos £52, St Heber, 74 O 978 LOSTy a0] 25 . + ]2Bhe a5 729 «(45 Yen 6d". ae i Globaifncame.... . J = oa - oud | Worl = Prawn. .  |omeg a: 6g 03 ace = of Money Cart G - SFri.00 "loa gone 7 -- 
tebe lel mld pe Bee yt 23 al 2, oyalet -2l ose Deserehors Bond . oS Eoeel sinliseo US Geremment....]  S= 1p 06 = Gase.. een wn IDO 3770 +0 4 Mone Mi Eee 4 Eu 00 ~"l az Thai-Euro Fand tid 
Global facomme Une). Sia U0) 463 0401 O4291401 13 136.7 enpatitly Sth asd 20th Saly Ligald Assets... f- on 1.16h)] 495/600 puectemea Cord Get | Deu: Ipz : =~ Basle Value +001 - oe Trust Co Ltd a, Mic ~~ C$ 00 ~ bata The Gmerney) Lid 
Gtotal Rescenrtes 5% 80.398 sat Usted asns | f= 11 Fae NE BO Oechewerk Ghai Ba. | DAA oe - - olf == Daehan Investment 7iusss356> = JE Morey MCS | CSL 00 ne Bort Fond Magy Gemegit | yle 
98 Cr) a Lignid Asie’s. - i- 0570 0 Mytels ...j S- - Cox Oe] NAV Sept 28 Wea 399,71) JF Money Dak ~. 1538 Klee Bask | aw ecbanas ct 
So Premkma tome. 013 1014 | | tema | = Fine Los Ants inated te Eee. Prices owned are Su Come = ihe = Been Beatty gos] - Sev! tt MAW Oct 10 Won 33 7 WSDL seinen, eally Deallag EXCEPT Marked with = Bag hal Pele Fined Menited | 8 
Fand Mgmt {C0} Lid (ATS 2Be0 | +a}. = all fends are denom fnalent Equerg i 71 or 9b “ ClawA. 0.04 = Daehaa Korea 3st 10 Yeon 7,185 (0589.58) Kestrel Ltd - RAVORLE... 
Browt: Shiptey 13457557 f. B45 | af = Sterting egal Hawn. eee ) Ltd (i) Class B.. . wae Dasken Asia Tui NAV Oct “ ra 99.75 | ene | - The Thailand Ford 
eet. tt 16 20 wore al visa i ) Lig Equlfend-Wright National Sxty pneeriaes Leneen ties as Pa Pet ane 046] 72e2h8 For MLM see INVESCO DAIM Dalwa ADT Japan ead vest _ Je Gerla Ser sae RY vl os rah mele lew per Vaal as 
Ira! Bond "isa? 9 5 = .¢ 14 rue Aldringes, L- . Fuad = Datwa =" {(H.) Lid ts a. The Thailsad Growth 
Sleriiag BdHDaldy! es 37.55) +01 No. Unit Tet. Magr., (Jeney - O16 Lil = TH Werkdeiee 1.12653 2 1961 Jonge cay - Indl Y = Divestment Trust Co Lid NAV 135513.25 Oct 11 
Sterfing Cap (Dally) = |e: Poetic FoadQci3.  .1595 20 Betty. | AS 1268 12 B00) - Th Weridatec Me fp - sino 5600 }  - = Baiwa Inti | 3. -| = Korea uid 
K R195 9287 . . . Se ; - $1223.3890 . = Wadnnesla Eqaity RAY ccd oe Korea bytercations! Trest DR Valse USS43.468.10 The Trafland Int! Fund 
Mors (CD Ltd (6900) = emtrlan Mae Enalty «| oe oa anne -_ Pe . « BERG GR X DeezheoR| — 5 “ Malaysia Equity N MAY Oct 28 Won 32. 220.47 F i> on 
Capital Howse Frend Bath Sc. St Helier, Jersey i Pet OE SRST aT3a i —— le 3) a: OBb2S O Taos eee - Sea | cl) = palwa Japanese yeity Warrant Fort | tatarnatiorad al rman ss lc. 
PO Gas 189. Cxplizt the. 1534 758.24 Helo) “French Mat Equity...) FFr- BR 15% - we. *, B/E 3a 13462 L632 = 9179 ~-[ > Dal Wert Get 15. emt. Seen! 18 Won 25,26b_13 JDR value USS34,803 NAY Oct 2. cesses ane Lid 
74689 tDraling? * SIZES s - Woe Dw = UK Gey. .. 13801 23890 = -| = Jae Eaty HAY Ot Cz ae 
in Go3t Need Toler 4 Furopean td |i 9357 15009 5 Doce =o of ae ne = UkSoecial ~ lis Lines 13002 cae Fae ae | lo Deutscher Inve: . fa oc| lz Keres Eoaiy Tut 6,494.75 IDR Value USSE,605 74 Thames Cx irency Fond Ltd [yen i 
Ges - CGromara J51%a7 2omel . Busia Aad Exgutty - s- 8a 1b. - | Glebal Fund SICA 10 Sicay tet. Reatenfonds  - 10) a Marea Pacific Traxt uss953 63 - 
Eqpities men 2305 13as[oms| - Sifbon la Spanite Man Loaiiy pe et - Goethe L-1637 Tiheabrs Murray ee Se som) Fi 1 = NAY Oct 18 Woo 7,297.05 OR Valee 
UK Equity 22 1.685 2001) 22? Portugal Fond timited posnise Ste 2758 1754 - lm f 3 132 = American Prfolia Oct 34. ‘7532 aa - EGS Overseas Sizzvo ttt = 
: ta North Acnerican 3 Et  rrtool — The (Chanael a f- B69 877 Tegee Portfolla ou... 5 212 2aeber PiueOaie ines - moe 1 1 - 
- zy St) Bled Lod a - Liords Bank Test Campany rm fs UK Nat Equiry Tiger Portfolio .. 1 : — Enropes O8 21533 re Fo... tS LACS 
Japanese ge 2377 2554 a - Ponti t [a7 = Japan P'folio Oct 16. os fw Bing Enrolnies = 
. £ ota Cescan 86 Bt A33 iis: T2Ze] 2 Mvoan . 1 isarraationat \ee Hotbern Fil Mamgt Trea Le UEGTRD Eeroseed Porto: — ic ie 1sa|....bat Pieris 1308 “TL27 sping Mariah Muaperert 017} - Lehman Brothers Sports Growth Fond - 
oe rm Gold... Sg For Prodentilo! Lie-026 Wall Sirest - = 2483 257]... - MM Iscome 32 ee Emerg Aug SL ‘$22 } = Sent =o = 
5 Boats 51,1538 1588 1683 = Royal Trust inth Fd Mngt Lids aa Bacotin iene. | c Lis dae kay. oT Sle S.A. meat osises | ozol = i - 
sees Saving Boos. Sh bt ae Lex (3 pt i Hog Fad bt fade ! ase, Bos am s- Britie Lion P'taile z toy 1.35). — - Nikko Bank G-mxembonry) Lotsa Sam Epn kes Ang 3) Test ul Bask pir Mogrs, = 
eee ja am fake Seucaey ieee Teel ts "t Be meme) £ ie aly S Eeeseoncer: fee 20st ~-.1 > Kayley Orch ooginent Tost Ut reel : 
u 7 sagan aise coe ha Enrape Fa*.. 159: am - 
ace 7 » ste Fiemiay Groop 731 Pertfolio -..... at ae hee Ee supe is, ye Emmi Grow za 756 Leyes Seitatans - 
-+ 17 laternationa! s- Japan f- 1 - $1009 | Erpuitage 21 Inc! Dol . [5193.40 7 
Te eae ee ba SS wigs Yield Pistto. | §- Tee SA ia) ee eaaYt Eels so Epmitage Cash | ‘ses Yoo] = Cloves lott Exroee”— “ford “iat = 
“a Euro tages a age Cronty 0 7 of SPL = 
het Ng 37 s- 14% $.6. Warburg Asset Mugert Lat eae pee romt sr0329 | - “| - oor ih oa] - Lord St “Tee 37950 
‘ 7 Pu= = 154 L263 Len Fortfallo A St... = a Perum #11 05 lords tort Si8¢% 19.89) - 
ay Soo Sette 1“ Portiatie Bo at os Decae 18 Puackubeafd| ‘tives | 17) = Lem ll “jeaa wl oo. = 
* = x oe imate pa- eat zeus Fuad Erakage Boag Fo — ¥9 18 eit. Bishoppyate Internati - 
ms MB - Ua pel Sita) Kent Fa.) OR ee Re Nemura Asta Py ee] Ere ite | | Sa31e an dahe oe bengon mand $1053.50 
: Internatiqual Ltd S 920 foneomre 1 x “ue Gz Be Cee SICAY Ermagedl Dopcrca Fd fazer =| spas] | Landon Portfolle Services plc) = 
FP aie Gartmore Fusd Mana 975: ee O52 Bator Casal Ba | £28 a7 Oa oz Momtora Asian Intrastroctpre Fpl SICAV _ Ermbvoge Seis Fda casein | soleil = teva a eae te da) Lid 7 
, ; tos Gina! ao : 14 a = WAV, ew eee Ermlbage e 7 
: Canltas Strateny Feed . 1 738 3 74 - toe heakonee = 1118 ay] - = GA cree re 510 63 3&6 Fates Fant un = ‘s 
. , fa. ce GBaal 4 74 5 73 - 507 ireng Kony Fé. in ileal .- az 1992 | soos] - HA Clave. aes.» | | - 
2 Condanka. - po ooei] § 2 Er o23 wae oe 4s PEGs - Europe | sae9 0 US Dollar Class pint bo 
Eoropess Fuad.” | OM = S487 = aM yonblsit MeteAmee ra f= igg6 Tel7jais, - Ss. Europe Ghfigations SA wl - laaleysia Gontial Fund Ld 
Exsieen Emrepeas | Om 3S = 4 at Ru American Opps... | $= 18.96 18.27, at = = 5.4. ino rs «1 20 Malaysia Cap Fi iit a 
. - = - are a7 1073 = Pe wa ae 
Jean fend ag 590 Fi Lit ND ler see sone ieherKinenea | i oon $3 eelaoel 7a ce axis Seca. oa may cd Aavany Crowt Fund og i “ 
, i | “See s 010 342 405040.or ~ erin Bone Fé] ype 2na 12 Bo Gl GF = Fidelity iba [| = Malaysia Select Fund Ltd Lanza i 
G Emepisguimre-¢ otha Lage Cenmy Ces Panic ea isaa| ie] = <i sootoe) = Fein egrd. iy tees eae ~ iminameapatia 1 sto 08 . "RAV DRE IB... st Co's Fd (Cayman) Lid 
Ia Greet = f- i096 a4 r su: ua = 1316 29 OL|d = 147012231. (CD Lid - Malaysian Smal - 
Baars | cae | aes 65 Aslan Soli bres 51066 i156) .. = bas itestes| = Gtobel Fuad... | £= | 1671 223). Fidelity 5139 +008 Couiit aad Mgmnt CHO Utd 
ECU Bond Fand .. =. 1257 ag awh a4 347] e008 " gt 197007] — Oeersens Fond | & 121 1204) 4x0 = amVahiv. - 16329 2713) -O.47) 209 rh ene 99.10 ve 
Int Bead Fund Ss £747 430 «Goltz. wees % 323] Oe - ss ne ose) - Pome pg a. ra pare er aiesio 00 — American : 2 ‘5 e1z4a5 =) oa . Futures - 
Glabal Cone 80 Fig = Lon a ii. SAIS 29.30) D2] cin Hs - fund... £- 1021 458) 00 Me east’ . [eagdee inaas| 2003] ao8 Man Internati - 
USS Depask Fa - f- old Oy Padtic Bain. — 4 eG Fas setae? = faemviean Fail” im eres Dolly seins Ts - wus sean! Doe a ae 
- Steering Oepasitt3. f > ine? Be Spore nie eamen (Figis 2080) +017] - 30.05 - Ford. ... mE ead oe es Fea z s 
fs area yo 2074 22.06: = Paciflc Fund — 1 206el 1576) logan = . 
SangerOes | Sr 5.22% Te Wantowiee fe ibyaa) 015) - Fite aioe) - Reserve Peed | £= G97tuL Ocal amihy-24 Peneaea aA [AGT OCI et ee Inonie Fee tte $70 by om 
; oh a Wotenae Worme {eee 308) O17 S752 wthadal = See iment Sehr ad Sh Gab Fertola@:nav. | sio27 | sags Five Arrows Chile Fund Lid 1. ee = 
Pa 7 Yen ‘ ae OL : Worktende: o 7 aa aes Ling d Five 1 mes aa 7 - = 
i . Avi Der Depnide Fd CLOQOIF Paribas Gunraaters Siasxao tC. “ Dath Deallog- 7 me da Marche — aux — Herbs Far 47 SoTEcH At sve lami - NAVOdIS. signne : 
John Gavett (Chennel Islands} Ltd LOoye See 19933 9 ed Gartmare Indosmez Fuels a ssaararaga Dealia 94 selon! Solel iy For Frees Securities tee Fetares Fund King sa? 
ey recited  : Allee Sertter L-~ 26] = Fond 
- y Cheat Sas LG ie ac) ou] 18 Head Glam Fonds Foreeb 10 Ore 30h) = amity Partie .[ = 228 = ries Bett = eee - (|e MER | Fi MAY Oct 17 NTS1 814.35 IDR valee USS68,790 sul 27 0.28 
- Globe Equity . * 51602 10. 02x 10 06, mg. OCC qr) 003 = Kingdom . . t io 12.18 “ Equity Global. .... [$134 fe ifort Trisst i ‘ASL.I9 a 
Ci En oe OO a Oia 203) . + . [5919 Goal «Oli - Ontted Fe 10.5 = rie eet) = porany Be -- 421 235) -| = Fran “VoMal 3 4258 | = m7 = 
: Puropesn Bord. .=-5|0008 12 Sal 12 91-08) Worttwate oat ts ee es 238 = ober team) - fee - ee 2B = Front Gietr Fd” CUI) ILA. $1025 - 
: European Bod ao) 10 bow 10 0a} 40! eee 3 - Sotuerlend 0. SFr- 0 7 3 87 11245 = Enany sac... \¥122 9-38] +h = Freaitt E : <9 74 - 
Government Bond “5loape 4 Bbet age «1 Serimgecur onl? -F) 70) 8.10 Egeg ... .. . «| Ear iu - S jal? 4 = arid ror peal od 14] +.02 ~ Free World Fund soe ff ..] = ; $304.27 
Sansa Saale Con. 58s |¥1 124 tae vertou ext lxooeFurd.. i baal span... saa : File wo - ft fre | Bl ain} = ‘Prestige Fund th I jena! Fond ; 
: Fat East Exalty Ze 3 13.30 13 497-003 TSB Trest Furds 419] -12)298 plagpere/ Malaysia | S5* 523 = 8 ae = Feats Metheranes [S10 Log} aol) = Ter French rn | Bio } --] : Maverick In lematjenat Oo 
D5 Eenall > 4 192d 23. a9Fd.. (39? - 28 ge cme comes = a S- w.07 1e. = ‘Ameri. a3 . = Reg se ? -- dian Funis i 
Equity . % teas aged ae). TSB by Esgity Fd. esa] <a S 2 = 5 1258 1335 = ore Aree A on = Egaha caited Meri 100 = 
Una siglea 70 inaneprndinion TeRGoy ies |sive 2887 Ae: $ 964 i0sohobl = Sa oeMacc”."lamigs “os oy} ~ Frobisher Fond limites =) tog eee et = Fa 
UR Equity a for caiet in forked! T38 Fe ity} Lif. ls os S 984 10™§ Dollar Ace. SIIB TM -0 = WAVOR?T .. -. td us Sig 515.78 
-. kanal charge muy atter 1S8 Gai Fe - 2 = Bord e195 13.29) O08 Fund L = Global Gori iocome e200 Pt i 
3 : ernat. i= ons Baad Senden dcc...... me nas - Futeres EY) 321 . Fa Equity. nal 
os Hill Samuel Fosd vars, Up Ltd t1000)F Tartan Fea Fer pet = UXEM U f tah fncanhe Ne oa a. win 4a] = Eat Hige-lncome i 2 & gu , - Grobes ees $032 OL98 
+ a Jers, ’ Gove! Ueit - TEDX™) Erek SICA Lstion | oe 
eh PO Boeé3, Metis 1 173 : Eargn Gia lett on En ta? L BO RG EGULA Gold Appree Fund Ltd lento those 
nee Sua Pied Sag Lae inches eee 210 = Target = GT Chile Growth | smpzz of wunk = aoe 0 4 lass. Yiekis Yo 
i . Otfumetigh Yet. 31) 1514 Target PSL “o zal bal +ee Vield Global Manzeed_ —- mavVOnis. _-_ Bet LL S722 Older 
~ | gional Eoin Fest 22 ous 1815 $3 Exesten Goal Sore - “ Price Pee am ec - &T European Warrant Fa ows “004 me iraesa Cap 8 HAY su bo capital gatas az, pn 
<3 beueemtiran Sree ais 4 Ate ct it - cons Share - Bioownoaly | s Enos MAVO I ESL op Pevindie preset 
‘ heh amencia ERty S42 Li oe a FF 1082 = Alliance Cepftal =< eee Bae - &F siL30 31 OSD Cole 
Far ExstemEnty 5h Ws? 5a S22 16 #00) Rulticarrency &T . 21 | 0.22] 052 pattyyhist! Fi Offered price 
ee FarEanentar 8 inne a 43S = Clahal Baad Fung oe 4006] = Novth Eurapens.._... ~ - Gt abeaN Fat gpa 203) 17% et Moser Pisa Piet $1139) mintion. x 
wistone BE BR Welabs ee Bae oss] “| oni tare intemal - Gpeaatiieds”"| 23) | aay 222 merges Stanley Jponaese Warrgat Gaisrlabl 
west age YS Oe sean! Convenes Fed 22 wre - oped 254 262h0121 = Wokdetdelncgmy Al” ee PSI bp = hecasaeals GE Australia Feu... - 26 | oss] Bb ona a intl Cia aacwal 
oe cere 2 00 Beal as sas Management SA ta) Worldwide wont. sitee idtal "18.5 tom Worldnde ctecn ism? | fleas | “Ola = fo Elsanctal Most tol Lid arora 
ec ea US Dota Claaaee 5 - 5 ee 2S ti}a.oe - Hendersoe L-2520 “Offer price caganes on Jarisd Growth Portialte = Fecsmohiu.) $2038 Tike) sland Fund iret 
ane Suerling o& a 73.56 pret 70 = 24-25 Alles Sebeffer 7 Biase aeons Dey 2 fel$. 2. - By Bones ma Fs ts $17 42 005 ~ The New Zeal ireland, iste af 
: US Dollar? }..... AR 56 os BE 7 071-459 5757 ar Aslan 5 --| Gaaee. 2 = STBondreatiy "| Siva | oe Lerten Ud asl Senay: 
“ 4-0 35] #) ~ Portfalioa Oct 18 .. on : = GT Dewecntand Fa Gi e008] 103 Manager. . sar 875), ieute 
: 4 4.935 hoa - Haricon 1200 i269han) 8, Cat a3 E Fdtd ..| S2a3e Dog Mri fud. .. 
Japanese Yen ¢4.... ASE a7B 47.54 Olle 73 = ree 27.70/4D) — ParttalioB Oxi 18... .. Cle BeLS _..... ” — &T Bolles Mis” $1193 90.15) ae H 
3 Surtd France} .. ohn 2s 2 he - oy ay — Attamtas Sleay 05 Z = ClasB-25. .. er a $41.10 +001 . Newnert Intern _. $4L09 3a 
pee oe Irish Poors ® #.. ~~» - = “sa ‘ooel-O| — furan Doe Oct 15..| $508 = Iacorar Portfalia 10.91 “| = Gisteeenw.| sara “=~ 1027 Noe ietl lec. Fea... $2054 | 40 
woe INVESCO MIM International Cerra atld 2 e ems S7etam| = Aa Drank Gals... Bie ge F > eee: 1] ee Tl Cromeiseucoas -| $3720 ~ Remco) Sas | abt 
a . 1” bo le a i? dei 15 po a - 
at PO Ban 271, St Heer ib 0.2750 0.1044 e018 95 La a Cn ae - a Tact is DBMbOL 77 - 
= i Lowe 1LiBs = 
é 
; ays Bank (ED U/T Mgrs. 4 2736 
a ee tih On a 


Bi eter 9461 9 708 
Lioyth Tat. Git... Tikrad ain 








US MARKETS G:00 pm) 


BELSE; bit 


= 
pea 


bE bebtd 


¥r 
a 





- 


= 


t 
. 0 
awl 
. 4. Scus 
wl, 
= 
=; 
—, 


SVeEBRADNE 


= 
aa 


Pete 
o SEEERILELSELELS 


auaauviey 
a 


ea? 





‘a 








CRNSRMINIERE RTS 


Pre} 
Ze 


wh 
wu 


Te" oie 
a 


Aagle Computers . 


Lc! 


Armeo.... |... 
Armstrong “vorld . 


ooh 


ars 


See oReRg ses tess 
ESSERE: BSLEELAL BLEL 


& 


suse 
wat 
i 


Avery Denmisor. ... 


.- 
wn 
: 


md 
fate 


YAM Essa 
Pree eaals” o 


seNtyts 
ee eer hs eT ol" 
Ha 
BEES RSHENG 
ah 


ag 
Nw 


Ber 


re) 
oe 


- 
a) 
. $8 
Ba 
* 

i 

32 


Wes 


NEWER s eRe 
fo 


dbbt Oh SPLLBRRELLE ALLL SEL EBELL 
g pieces 


th 


oo 


SS a eee a ee = OE a EE a RE ae EE EE I EE AE NS EG AME oe Ie Pred <A nereng 


Pay 


Grainger WW... 47% 
Great Atl P2cTea .. 30 
western Fj 






CNA Financal.. . 
CPC International 
(ee 


#8: rrdbstlt- 


CanPacific.... I 
Capital Cites &3C .. 
Capital Halding, . . 


+ 


OF bee: FERS 
ee 


Phe: 





Kowsco 
Numac Oil & Gas..... 6 
Oshawa A .... . 26% 


ib PEPER SELSEELSLEEEEL LEELA ELLE: £77: £5 
Fi Bb: 


it 


at 





PRLLEELE: FEE: 





Siti 
Tae 


FEESLEOTISELEL 


sifret 


x 
9 


hit: 


& 
Bb di bb: dd Bh BLES Be bbb: BL 


Biidih; B AREEL: 





NEW YORK 
DOW JONES oct Oct oct oct 


—_ 
a 













25 9724 915 9730 47.30 
1286 43 1286 06 1253.18 1240.28| 1286.43 
21451 214.2% 21445 213.95| 2089 





402y's High 3077.15 (3082.25) Low 3027.06 G026.10) 


STANDARD AND POOR'S 
372.80 3910] 326.47 


SAG 462.40 456 78 








31.95 3184 3L1s 








21605 214.90 21257 
361.9) 3794 372.bb 


MASDAQ Compose S3b27 54099 524.13 525.66 





Dow Incestrigi Sy Yleld 


BEE (es [6 |, 88 (Ee |e |e (Ele lee 





$ & P Industrial div. yiekt 
$ & P Indl. PIE ratio 


NEW YORK ACTIVE STOCKS 


Stocks Clos! Change 
traded price” on dey 


TRADING ACTIVITY 
Malone 
Cet 17 Oct 16 Oct 15 


oa + 
= 
a 


E 
jo ESE EE ie (SE 


3s 


Ge 


d 


oe ae ee 


i 
§ |e 





2 


. 
2 


Oc On Cet Oct 





3015.67 3094.31 2937.29 
3466.15 3462.96 3416.68 


MONTREAL Portfailo 1861.04 1645.70 1821.06 
Base values of all Indices are 100 


2632.06 (9/1) 

(2 9358207 7) S16L% 05/1) 

i 1535 7a 

and Poer’s— 10; and 
Portfolio 


a1] 


NYSE All Comman—50; Standard 
. Taronte indices based 1975 a] Montreal 
bonds: Indusirial, plus Dulities. Financlal and Transnortation. ic} Closed, 


Oetober 22: 
reuerey | 
values of alt ledices are 


Weighted Price: 4827.67. Korea Comp Ex. 701.99 
“Calculated 


C4 a 
- GELZ0, HEX General, [SEQ Guerall and DAK 1 te Tt Gn ED, 
me ee aearotin A Cedi ced Maing = 900 to Chet, Go rosie 















































L 


omits & he 937 








rN 
Bag 


ates 


bate 
8S 


i 





San Gey, fat 
SRAMBASGNCG: REAREME ORL) Bd: 





SEGGRSERE SELE GEE: Mtoe: HESEE ges GugsEgEsAgersesas: 


SEBGEKEL RUEBERLE 


8 


gate iy 


5 


National House .... 
Nidni. 


: Bh: Ra 


8 


Nihon Cement .... 
Nihon Nosan ..... 
‘arkerizing 

















Ste 


BSEGtSa 2h": ELSLGH §FG4; E 


Bei 


5 


GhS"gs 

































AUSTRIA FRANCE {eontinoes? GERMANY Goat ———— 
Octeber 18 Sch +r Octader 28 a .- 
le ae a cet 
ae é BL aes eases S 3 
EAGeneral ........ 3.075 2500 15 | EalrilerGenz ... . 099.50 
aa ee ‘Fico tg |Seemr  S 50 
Gesly _...W..... .. SES 38328 3270 , seer Banco 248.50 40.70 
a x ' cou A 
Racer Heratluh 573 i $00.90 =2£9 iDdiewtere.... 185 42 
Rein 1.695 29:7 <3 Saugus Hes .. 2 = 
Steyr Datmiler....... 207 333 <258 Sasser L 2 
ve ee 5 "$50 2 Fas Negetische.. 25 053 
Vertund (BA.....593 =e gon o's | gereseiner pstha 3599 _. 
Fido’ bi. aae 4 “32 3229) 'Gevsscemien TH! . 725 sa 
eeces 590 = j Ban Elext . 1 +2.50 
ry = vee 1 =r 
eae leaetnges 4 
BELGIUM/LUXEMBCURG { a ae! Pt 
Detnber 18 fr. ae. sis uaa a 
ACEC-Unian fala ire ks be F Sa: 43.59 
coe we omen oes he t i oa -. 
Um See Zens ling Ge Po 
Bark Intlaisx. .. 1.000 426 
Bang Gentox Pts |. 12 250 ee = 
saan.) 8s 1.008 “i a 
tne 7a Elinageita re Cerss 53 
sherpa ARV |. 14620 z —3 wu 
Cockerill Priv * eran 2 i : 
swans a E ise |... wat 
Deiaize Frsfian . .. 7-700 iocues e., tt 
Electratel APY. 5.249 Ly %©0OLE: 
Electrafina ACT 2660 +0 [: So. 
bau 3505 4 jn 
GELAFVI.. 23735 2 Soe b we bi areF : 
GIB Greap - 4.260 f or : "arrest 2b z 
Geert os net Bae os (se mie -- $e 53 = 
Mary ,.... -4 Te meee meee 5S wera Ne : 
Greweente 38 3 fierahes Ee an PES ES Se- Zao *.. 
ust so” = ree ald, Seaduecaaio —s, 
et... .. 6.889 7" . a St {é- amg Kesvers. 525 whe 
Keak "3.368 wo eon ee 
r - . ! meee = a 
Pan Holding Lax .- 13,800 “S| Rwretecra. 2320 +80 
“rcfind .... a ~G i a >i = se as = 
iM. ane 25 Roe sen. Pet... 
Powerf.aar¥ ..... 23505 ais | eg.- wes &.. x3. 
Royale Bel $910 : +58 pee wee Pe 7 355 + 
msteeArel 6.37 “words. 5 i abet . = 
So- Sen Belge... | 2 O30 toe Bap HSeeirz FATED 27-50 
Sco sen Sageary 7.959 Geren. vB Ggeng atch i LSee2” 532.79 42.20 
na : 3 1s $25 oF ches S SS -255 [Sere ..-.- ee H22. 35 
Tecetteris |.” BED Bo te ae OY ae eoe ae 
ae Tanne "eset. r a — ioe. . » BS 
TeserteohFY . 5.703 Rewse Se w-LE0 lvoe... 20980 <= 
Co fur. OE yee. as of 
TracteberAFVL | 7 570 Borsas. | 8530S yee FO 
ies at 777 - s3 Ea 2 aes Pees za -= [SE4 ght jen a 
eae prasad B, LZ Vera 
Wasers Lite 3.585 : = 239 = Syaeg uu... > 7330 
wagsea LesAT¥ ... 3.565 are js tsacwer ..... 23450 -2.70 
Ze =—3 ivoecwsse eri - 22950 —2 
SES = jae re “2 =24.20 
—= a ! Ertert Fe'sr2c .- 
it = T2e0S ae a a 
Octabes '§55 «35 
ry = OU "UL fe : 
Botca Heng Mag ey oe 5.95 : 
Cortes A 198 iBsre—leg* - 2 tee te i 
DSTO A | 102.60 ar 
arses. isto "Sere aan 
Des Dasske Bark. 350 Sss2- +2 : 
Ext Asiatic _..... 185 233i (448 iTTALY 
Fisict 8... 751 ae (te : 7 
Great Nordic 2 . = > uctaber 18 Lite +a 
Hata'a Mies A. bs ing’ F (lReeetham .. tno 
= <> cm a ' mez es wm SE =i tase 7 
tortceaiiS 3 589 {sx S227 $22 iS caves! 9.695 465 
NKT a5. . eS] bes BB Tey Ban eee 2a8 #0 
Soke seeai. 2.750 ; East. BSR +5 = iemarat -. Re, oy 
Sznerfos 5250 [e=2 rg ee {os ste.,.. .- 2951 +51 
Foodenmark |... 535 ad aee<t OR Laseere 1. 2480 te 
Unedarraraa. . 229 “a - . os jorwtestiaivees 12352 Fh 
eg isbees” Ess “Bey 'Eareide...... 7400 4:0 
Soe a eS == Se 5 oo Fait 2s 
Meine tee Be Ee a Esto 3 “ak 
FINLARD- ls cimsests S98 eRe es Oe 
Ocisber 17 Bka ep PD. . ... a. - 7 a4 ‘Fp 5:79 =4¢ 
= 7g tye sree EL Re an. 
mine E- Grn Se toe.) ae eee (Deg oy eat - 3200, =, 
i ace eate ae ! aomaera - 
oe \ eae 0 go 00 } Gevinz .. -..— 1 *1 
ee — oe ee eee ASG. . oA, 
Sai Sa ' 7 :G.-aeain ...— ..-. 280 
ere os | GERILAN Sete vemimenene a 
= = ape +i S2n'€ .. ... - 3.890 
fists Pret Pree ee joe SS aero. B00 
Frfjzta & Free “4 i Se tod ge ape ite 225 me ec stg nates 3,335 
Recvalrree: .... 53 56 Sa Ree ng SSe Tee | AST atED - BE NOO 
S:searrann B 19 raacter Pos Regi, TSE ~25 Peaks Wits anaTEae! oe 
orceils Free ie zt {came A ia ‘ roe. Fen ; SG. coatee oc eonmeee iS 250 
wipvtzg Se © Free 1640 Andee TS. shee Me 1 meas ae ve eee 
‘Asse... . Be ay we. le ee ABO 
aseg OT TS fPiwi co... 685 
FuARCE Brereton PR Lt ivtdeo 
October 18 Fes leew ge aa isis oe 
Recor... a8 fee: eC OS "E280 
tg feta 2 Re oo 
23 | Bet es HB Siettspe” 0S 18-720 +30 
932 Best: wade, “E50 SRE 
“tes ees ee 28 eee ag 
"678 48 Sets S35 0CtCiw.Ss«*d Pere dissicur’...... 21,000 2000 
a WSO 40390 focera -- 597 = Tosi Franco ....... 29,655 +295 
_.. 527 Corr .- 24159 -1.350 [Ucioem .........-. 11050 +50 
+or= oe 18 Yer + oF 
"O Mi!sata EO .......— +22 
“ 3 fee @ F 
+ ms : wan ccuene 
: So |eetaaiet < He sp 
ae ms oes 
x 435  jNicccn Denso ...... 1.620 420 
429 20 Niston ElGlass ... 1.960 +10 
420 Nippon Express ..... 4135 
5 -30 Klppon Fire ........ FOL + 
420 +29 Nispcn Flour Mills... 740 #11 
410 +20 Nippon Hods ....... sais 
=2 =30 Nizpos +20 
+20 + Hispana Metal _ +e 
ai +15 Nippon Mlging ....647 +27 
4 3 | Manon Pala 7 Ba” Be 
se aes Nippon Road ....... 1.630 430 
+60 +h Nippon Sanso ...... 670-426 
+19 +4 Nippon Starys ...... 1.430 +410 
456 -—1 Nippen Sheet ne O43 +4 
+6 +23 Nigpon Shinpan |... 1.220 #20 
313 +21 Nippon Shiva. 1540 =20 
420 +10 Higher Soda ....... 22 
By 30 Nippon Stainies ..943 +45 
es) 429 Nippon Steel .......- 45 5 
+32 420 Nipsen Sulsan ..... &92 +12 
+49 #2, T¥Wetrorh 23,200 +100 
24 +80 Nippon Yzkin ...-.. 790 
=~ =10 [Nippon Yusen 6540 8 
a, ar Nipaon Zeon ..., ... 672 
hg = i Nissan Diesel ~~ 5,70 =) 
Gee toe - 2 425 | Wiscan Motor 70483 
Dalcel Chemical... 721 +14 +H Issel - +10 
Daldo Steel... .. 598 ; _ Flour a 
Datel ine ._.........22302 ~16 #30 +30 
Dalfuku .............. 2.390 
Dal kh fk” 2.630 470 x 
Daltch! Pharm ...... 2,000 -~20 +0 
Inds .. 1,430 =—B +11 
Daikyo Kanko ...... 1630 +10 +17 
i Int wate eee 7350 +10 +50 
Oai Nippon ink ..... 622 +0 430 
Nippon Pharmac ... 1,820 449 230 
Daf Alppon Prict ..... 1,560 
Bas iippon Tonga «-- Bip 2 ™ 
Dal Fam ... 45 +0 sis 
Dana Bank... 1,280 +50 +14 
Datwa House "||. 2.020 a #70 
Dalwa Sec 1350 60 420 
Denry's Ja » 4.150 #11 +30 
Doug ae O30 168 2 


r 


i 


TT 


Gai SORESCSSSHSUSLERRERS HERE: REREGARALS SEG Ade HEhh 


bb REBREH: 


& 


é 





f 
i 
S 
7 


| 


gees 
s 
erie 


its mse 


RSS 


‘ 


5 


aa 
§ 


si 


| 
By” Seb SBRab Lessa: 


i 
# 
i 


fi 
' 


| 


SUPRSb RMR aM RNA 


z 
£ 





wn 
2 
+ 
g 
1 


in 





ai 
a 

i 

4 


gabe 


ti 


ast tet 
Bee 


& 





140 


taf 


R92 
3 








Sepia 





he 
38 

















i 
i 





an 





Lit 








aaah 


pak 
pneee 


pat 
dd; bdbhdL5S5d: gebses 1b: 


| «BB RRSBRRBASE REA BERS 











ut 
0 


B 


ee oes i 
ae 


er 
; i: bd : 3 
+B! BSR! OF 





peaaiaes 


a 


ees 


mae 
ba 
Ba 


o 
if 


« 
> 


Be 
Hee 


Racal 


nl 


wn Us 


. 
. 


é 


& 
a 


wt 


ae 


oF . 
on 


Pope 





Botan J 
i” 


ag bt 


a ale 





meh 


” a > 
ym 


fm 


re 


uit 


. 
oe 


' 
‘a 


* 


us 


Beery GP 


* 
=} 
. 
- 
.: 
- 


: 


wt 3 : 


i 


i 


an” 


Oe a 





we 
't 





Towed 


}: 


reo 


; b3444 
a Ese 





. 
oe 


28 
z 





bs 
a 


gS 
) 


x 


h 


pbssraehay 


E 
e 


r 


f 
za 


£ 
if] 


Pa 
& 


58? 
fi 
ea 


[ 





eres, ets 
Feed wets 


* 


I 


/ 





j 


1 


ee Re 


i} 


:f 


= 


3 i 
wr 


" 
“ 


it 
Fie 
) 


fie 
i . 


Mr a 


ef 


det 





SSBB: 
i 
i 
gt 

F 


os 





fi 


i 
iH 
i 
qt 
ga 
# 


& 


7 


«S 
= 


he 


=> 


AB 


Sas 
: 
Fe 
of 

Ais 


al 


a 


. Bae’ B 


ve 
ERE 
aah 









i 







it 
F 
rit 
pe 
ft 
a 
De iy) 


is ra ‘* 
rr 
pa 
PE ORES ENT ORE OE A, 


ean BF 


“3s 
me 


< ht tt! bebate Abb At 


fs 
vy 


id 
FOF 


Ie 
“Fr 

i BSL a. 
Wes 

woe am, 

ao FT 


e 


a 


yeieed fee ee 
SANE CENofs ests! 


a 

i 

a- My 
z's : 
¥ 






r 
I 






gat 
Ff 
ea; 
jars 
a 
oi 


‘ . 
way vt 


’ 
a0 
‘ 


‘a 
a? 


iB 
eT : 


f 
tr 
abenoiaie 
e bew beeing 
wa 
fA 


tei JE fap 


2 an 
nm 
Hab M etn 


ay 


i 
‘ 
Ff: 
Pie oe 
ETTORE 


wee, 
a dtivatens 


ce ee ere re re ee 


4 
a dar 
gre 


vyar te Be 
Myiar 
al 


Pra 

pit: 
i 
a 


a 
. 

aa 
= 


daa e! 
wie 
we 


eae 


: 
? 
Dhabi gs les 


= J 


nese ent 


. - . tu 
A ot an ahah at at oe ib 


wtf, 
wt wey “t 
mtg! 
ete Py tae 
i 
1 we 
ae 
a is 


ay ge 
Jf 


i 
@ 


\ 

th 
a7 5 
WWEr3 


— eee ce. 


205 freee 


# 
er Ge 


Wee of Booka 


. rte 


' jee i 
@ 
1 

eerie ss 
w ra nite? 
Perea a 
or 

Tis Peng Sor 


P ” 1 
Tt. 
vii 
ef 
TS OT: 


' 
' 
fi 
v. 
#2 
e ery ? 


if 
.? 
ae 
es 


Be 

3 age = 
igi 
a 


« a I 
t 


s 
iis 
t 
sa i 
iF ft: 
panies T: 


t 
ny 


Stas 
Ls 





. omet ne 
Ce el Gt 









CA AS vepedatel bey 


‘fo o4 
LetPMa ap nian sss 


pia) 


[hats ance Busia 
a * “ 





“ 





wy 








FINANCIAL TIMES WEEKEND OCTOBER 19:OCTOBER 20 1991 





19 





WORLD STOCK MARKETS 





AMERICA, 


Wall Street 


ES 
THE DOW Jones Industrial 
Average flirted with a new 
high yesterday morning as 
Investors bought stack in the 
wake cf a recovery in bond 
Prices and a subsequent drop 
in long-term interest rates, 
writes Patrick Harverson in 
Aew Yark. 

BY lpm tke Dow Jones 
Industrial Average was up 
12.26 at 3,006.58, "ust Past sts 
Previous clusing hugh of 
3,061.72, set on Wednesday. The 
more brd[y bused Standard 
& Poor's £00 was only sighely 
firmer. uy 0.33 at 292.90 at 
ipm, white the Nasdaq cem- 
Posite af over-the-counter 
Stocks added 2.26 at So¥.55. 
Turmover on the NYSE was 
lifm shares by 1 pm. 

The recovery after Thurs 
day's worrying consumer 
prices datu wis immediste, if 
unsfectaculur, with share 
prices advancing in modesz 
steps throughout the morniny. 


EUROPE 
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A set of weak housing start 
ftiumbers for Sepiember failed 
to unsettle the market, which 
drew must of its stren¢th from 
the sharp rally in bond prices. 

On Thursday the 3-year 
jong bord fell over 1%: points, 
but yesterday it bounced back 
to stand u full point higher 
midsession at 2 exactly, in 
the process bringing long-term 


yields back down through 8 per 
tunt to 7.942 per cont. 

Among individual stocks, 
Reebok fell further in the wake 
of & concern about future carn- 
ings at the athletic shoe-maker, 
especially for sales of its most 
popular product, the Pump 
shoe. The shares dropped 57. 
to $29". on turnover of 1.8m, 
unsupported by a recommenda: 


tion from Shearson Lehman 
Brothers, the broking house, 
which believes the stock to be 
good value at current levels. 
Shearson also favours Nike as 
un investment, a view which 
helped Nike add $% at $547:. 

Owens-Corning plunged $71, 
ur more than 20 per cent, to 
$254, on turnover of 1.3m 
shares after the company 
reported a quarter profit 
of 6 cents a share, well down 
on the 83 cents a share made a 
year ago, which included a 
charpe against eamings. 

Kellogg fell $25, to $t68\ 
after the company announced 
plans for a two-for-one stock 
Split. Hewlett-Packard edged 
$'y higher to $1974, untroubled 
by the news that the computer 
group will have to make a 
charge against earnings in the 
next quarter. 

On the over-the-counter mar- 
ket. Apple Computer climbed 
§2% to $55'. after reporting 
net income for the fourth quar- 
ter ended September of 67 
cents 2 share. News of a rise in 


Dow approaches record on recovery in bonds 


third quarter profit to 34 cents 
a share failed to lift Amgen, 
which fell $15. to $61 on turn- 
over of 2.2m shares. 


Canada 


TORONTO stocks rose for the 
sixth consecutive session as 
buy orders came in. At midday, 
the TSE-300 composite index 
rose 3.6 to 3,475.8. Advancing 
issues ted declines by 262 to 144 
on volume of 15.18m shares 
valued at C8%7.7m. 

Laidlaw class B shares con- 
tinued to nosedive, losing 
C$l% to CS26'%s. Midland Wal 
wyn placed a sel! on the com- 
pany’s stock and dropped its 
1992 earnings estimates. 

Many other brokers have 
done likewise foliowing the 
company's poor fourth quarter 
results on Wednesday and an 
analysts’ meeting on Thursday. 
Laidlaw’s fall pulled the trans- 
portation index down by 330 or 
6.5 per cent to 4.728. 

Alean rose % to 24%. and 
Noranda firmed 4. to 184s. 





Frankfurt forecasts keep investors nervous 


MOST BOURSES made modest 
rises yesterday, while even 
some of the losers closed near 
their day's highs. writes Our 
Marnets Staff. 

FRANKFURT waited fear- 
fully for Decab, the research 
arm Of the Deutsche Bank, to 
produce a downgrading of steel 
Sector prospects, following its 
savave chemicals reappraisa} 
on Wednesday and Commerz- 
bank's similar exercise on car- 
makers on Thursday. 

The steel figures were not 
forthcoming during market 
hours, but the downgradings 
Were rumoured to be around 10 
per cent. The DAX index hit 2 
day's low of 1,550.71 but closed 
1.26 down at the day's high of 
1,563.25 on short-covering. It 
fell 0.3 per cent on the week. 
The FAZ index, calculated at 
midsession, declined 0.8 to 
638.82, down 1.3 per cent on the 
week. Volume rose from 
DM4.36n to DM4.6bn. 

Dresdner Bank’s Mr Harry 
dJaarsma said that the bank 
was more optimistic for world 
chemical prospects than 
Degab. Dresdner forecast a rise 
in earnings for BASF from 
DM22 to DM25 next year, com- 
pared with the drop from DM18 


ASIA PACIFIC 





FY-SE Eurotrack 100 - Oct 18 





Hourly changes 


Open iiam Noon 1 


3pm 4pm Close 


pm 2pm 
1035.98 109373 1093.62 1004.43 1095.98 1097.54 1098.07 1099.01 





Day's High 1099 40 


Day's Low 1093.28 





Oz 17 Oct 16 
1095.78 1095.87 


Oct 15 
1695.49 


Oct 14 
1088.51 


Oct 11 
1688.47 





Base eBion (B0D tide, 


to OM16 forecast by Degab. 
With such an intellectual gap 
at the analyst's level, said Mr 
Jaarsma, it was no wonder 
that investors were nervous. 
PARIS overcame the apathy 
that had followed Thursday's 
long-awaited interest rate cut, 


the gains. “BSN is the sort of 
quality blue chip that people 
buy when they are unsure of 
the market," said Mr Michael 
Woodcock of Nikko Securities. 
The food group added FFri5 to 
FFr978 after Thursday's news 
of a rise in nine-month sales. 
Among other firm blue chips, 
Alcatel-Alsthom rose FFré to 
FFr607 and L’Oréal added 


FFri4 to FFr67-4. 

Synthélabo, 2 subsidiary of 
L'Oreal, dropped FFrss or 5.7 
per cent to FFr915 after its pur- 
chase of a family-owned phar- 
maceuticals company. 

Eurotunnel continued to fall, 
this time on the news that the 
EC has asked the UK to delay 
the fast rail link to the Chan- 
nel tunnel The stock lost 65 
centimes to FFr42.55. 

STOCKHOLM was lifted by 
S-E-Banken’s eight-month 
results. The Affarsvarlden Gen- 
eral index rose 8.2 to 978.2 —- 
down 2.2 per cent on the week 
— in thin turnover of SKr260m, 
down from SKr35im. 

S-E-Banken restricted A 
shares gained SKr2.5 to 
SKr55.5. its eight-month credit 
losses were lower than feared. 
Trelleborg free Bs rose SKré to 


Skrl06 before it issued cight- 
month results and revised its 
full-year forecast downwards. 

MELAN failed to keep the 
momentum of Thursday's rise 
and closed an abbreviated 
week on an easier note. The 
Comit index fell 0.88 to 531.01 
in turnover estimated at less 
than Thursday's L101.2bn. 

Textile and telecommunica- 
tions shares bucked the trend. 
The Enitwear maker. Benetton, 
which has been recommended 
by several brokers, rose L230 
or 2.2 per cent to 110,880. In 
telecoms, Sip added L35 or 2.9 
per cent to £1,250. 

Fiat fell L40 tu L5,179 follow- 
ing Thursday's late news that 
it would make 30 per cent of its 
workforce idle for one week in 
November. 

AMSTERDAM was mixed in 
trading dominated by options 
activity. The CBS Tendency 
index eased 0.3 to 90.2 but was 
1.7 per cent ap on the week. 

National airline KLM closed 
90 cents up at a year’s high of 
F! 38, although below the intra- 
day high of F139.80, in heavy 


Airways boosted the price. 


Nikkei rises 1.9% on hopes of rate cut 





Tokya 


SHARE PRICES rose sharply 
yesterday, as short-term inter- 
est rates and bond yields eased 
on renewed hopes of an immi- 
nent discount rate cut. The 
Nikkei average waS up 3.1 per 
cent on the week, writes Emiko 


in Tokyo. 

The Nikkei average rose 
454.97 or 1.9 per cent to 
24,891.82 after opening at the 
day's low of 24,486.39 and hit- 
ting a day's hich early in the 
afternoon. The index has 
gained 1,034.15 points over the 
past four trading days, in spite 
of the business suspension of 
the Big Four brokers - 
Nomura, Daiwa, Nikko and 
Yamaichi. 

Volume rose to 500m shares 
from 450m, as a rally in the 
futures market prompted arbi- 
trage trading. Institutional 
investors. including trust 
banks and insurance compa- 
nies, were seen buying biotech- 
nology-related shares. ; 

Advances outpaced declines 
by 736 to 249, with 146 issues 
unchanged. The Topix index of 
all first section stocks rose 
23.12 to 1,881.70 and, in London 
trading, the [SE/Nikkei 50 


index rose 4.74 to 1,451.34. 

Rumours of an imminent cut 
in the official discount rate ran 
through the market after Mr 
Kiichi Miyazawa, who is expec- 
ted to become the next prime 
minister, called for an early 
interest rate cut. The yield on 
the 10-year 129 benchmark 
bond closed at 2 record low of 
5.805 per cent, down from 5.835 
per cent. 

Interest rate-sensitive issues 
firmed on lower bond yields, 
with Mitsubishi Heavy Indus- 
tries up Y20 at Y748 and 
Hitachi Zosen, the shipbuilder, 
adding Y17 to Y730. 

Biotechnology _ issues 
regained popularity, on buying 
by institutions and individuals. 
Meiji Milk Products, the most 
active issue of the day, rose 


Y30 to Y1.160 and Kuraray, the 
fibre company, advanced Y30 
to Y1,290. 


Showa Shell Sekiyu, the oil 
refiner, added Y70 to an 
all-time high of Y2,210 on the 
popularity in resource stocks. 
The company is projecting a 
105 per cent rise in pre-tax 
profits for the current year. 
Other oil-related stocks were 
also higher, with Cosmo Oil 
adding Y22 to Y955. 

In Osaka, the OSE average 


gained 213.02 to 26,831.97 on 
volume of 30.9m shares, Ono 
Pharmaceutical gained Y300 to 
¥6,250. The issue has been 
strong on the back of the 
recent popularity of biotechnol- 
ogy stocks, but traders said 
that the stock was also 
rumoured to be held by politi- 
clans, and tended to be actively 
traded before political events. 


Roundup 


PACIFIC Rim markets seemed 
unwilling to follow Tokyo's 
lead yesterday, edging up only 
slightly where they rose at all 

AUSTRALIA was not dis- 
turbed by the overnight fall m 
the US nor by the effect of 
companies going ex dividend. 
Limited strength in industrials 
took the All Ordinaries index 
up 5.1 to 1,617.6, a 14-month 
high, for a rise of 4 per cent on 
the week. 

Turnover fell from A$324m 
to A$256m as News Corp rose 
another 30 cents to A$11.90 and 
the paper and ing man- 
ufacturer, Amcor, put on 10 
cents to A$6.30. 

MANILA did not believe alle- 
gations by an American merce- 
vary that he was hired by a 
Philippine cabinet minister to 





kill top rightist rebels and 
civilians, and the composite 
index inched up 0.57 to 1,019.42, 
4.1 per cent higher on the 
week. 

SEOUL rose in spite of after- 
noon reports of the failure of a 
company. Financially healthy 
counters rose as shares in 


fell sharply from T$18bn to 
T$11.3bn. 7 


HONG KONG's Hang Seng 
index fell 2.52 to 4,015.91, frac- 
tlonally lower on the week. 
SINGAPORE saw the Straits 
Times Industrial index only 
1.54 higher at 1,377.98, but up 
1.9 per cent on the week. How- 
ever, BANGKOK ended 3.1 per 
cent lower on the week after a 
§.26 rise in the SET index to 
619.34, 


0.8 per cent on the week. 
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Austrailia (69).......... 19606 +17 135.44 12821 13840 130.28 +14 4.66 15361 133.11 126.28 135.93 12853 15826 11274 123.82 
Austria (20).........-... 162.74 +04 141.06 13853 144.13 144.03 +05 1.989 162.02 140.39 133.19 143.37 143.32 222.37 154.82 201.60 
Belgium (471. "99847 -0.4 111.35 105.40 113.77 111.04 -0.2 5.34 12895 111.74 106.00 11410 111.90 151.20 118.04 135.33 
Canada {114}... ....... 19968 +02 121.05 114.58 123.68 11417 +0.0 329 139.99 120.78 114.58 12333 114.15 14227 126.49 121.52 
Denmark (37).....0:ncccsssee+: 226.79 ~-0.2 21390 20249 21856 22035 -02 160 247.23 214.22 20324 21876 220.83 27056 217.74 254.36 
Finland (15)... oss : : 70.03 75582 7460 +21 326 8369 7251 6880 7405 73.09 125.15 8369 102.28 
France (109}....... ’ 114.44 123.52 128.06 ~-0.2 350 13995 121.27 115.04 123.83 12727 152.26 119.11 141.14 
Germany (65)... 8545 92.22 -12 245 105.53 9144 8676 93.37 93.37 12535 9415 116.08 
Hong Keng (55).. : 135.85 146.64 16490 -0.7 4.42 166.79 144.53 157.11 147.99 166.05 168.98 119.62 119.53 
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Mexico (16) ........ ....... 1807.26 —0.1 1133.60 1073.08 1158.90 4378.49 -0.1 1.20 1908.93 1134.20 1076.08 1158.28 4382.09 1308.94 534.45 520.52 
Netherland (31)......... 140.12 -@1 12145 11497 124.10 122.73 +00 438 14033 121.60 116.38 124.17 12278 145.73 125.70 194.78 
New Zeafand (14)............ 47.14 +29 4085 3868 41.75 4415 +28 658 4680 3968 37.45 4053 4294 5464 41.18 45274 
Norway (31}...... .. ee" 4B5.67 +22 161.11 15251 764.62 168.15 +23 1.67 181.87 15750 149.51 160.94 164.41 223.34 17855 234.69 
Singapore (33: 19148 +06 16597 157.11 163.58 149.39 +05 2.31 180.41 16469 186.53 168.48 148.54 208.25 1517.69 153.19 
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Sweden (25)... 17872 -O0.1 154.91 146,64 15829 164.10 +00 272 178.90 155.02 147.07 168.31 164.14 204.12 146.60 171.00 
Switzerland (59).............. 93.70 +02 81.21 7688 83.00 6647 +03 223 93.50 81.02 7687 68274 86.22 100.67 8217 93.89 
United Kingdom ({249)..... 17758 +04 153.75 14553 157.08 15375 +04 4.83 176.71 153.12 145.26 156.35 159.12 187.44 156.27 162.94 
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Pacific Basin (718)......... 
Euro — Pacilic (1549)... . 


rth America wee 157-95 —O.2 136.91 129.61 139.91 156.18 
euoes Ex. UK Vasasecce 11531 -O2 9995 94639 102.15 10344 -0.1 3.26 
Pacifie Ex. Japan (244)... 145.97 +0.7 126.52 119.78 12925 12853 +05 429 
World &x. US (1736)....... 142.77 +0.4 123,75 117.15 12645 12141 +03 223 
World Ex. UK (2022)....... 144.08 +02 125.14 11847 127.88 191.19 +0.1 227 144,15 124.91 118.51 


World Ex. So, Af. (2201). 


—0,2 137.40 124.39 13428 142.58 


142.14 +07 12320 11669 125.09 117.62 +05 
14098 +04 122-19 11566 12485 12008 +03 219 14098 121.62 115.37 12419 119.87 147.65 121.29 137.05 


-03 3.06 158.35 197.21 130.19 140.14 
115.54 100.12 95.00 10226 103.58 129.80 100.58 121.10 
344.95 1725.60 110.17 128.27 127.85 147.60 111.40 117.8 


146.60 +0.2 127.07 120.30 129.85 133.02 ay 


2.53 


158.59 159,66 125.93 123.02 


142.15 123.17 116.68 125.78 12099 148.18 122.32 136.94 
127.57 131.08 145.77 120,06 128.03 
146.36 126.82 120.32 129.52 13288 14865 12292 130.98 
3.42 151.71 187.45 124.73 184.26 142.67 152.85 126.69 128.96 


World Ex. Japan (1788)... 151.60 


The World Index (2262)... 


147.26 +02 127.64 120.83 13043 13333 +0.1 
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255 14700 12758 120.85 180.08 153.17 149.01 12328 131.13 


MADRID's general index 
edged up 0.27 to 265.06 - 
barely changed on the week — 
in turnover of about Praldbn. 
Telefonica gained Ptad5 to 
Ptal.220 in heavy volume of 
334m shares, after a positive 
US newspaper article. 

Tabacalera rose Pta90 to 

Pta5,180. A Spanish newspaper 
reported that the government 
might sell more of its stake to 
Philip Morris of the US. 
_ HELSINKI was hit by poor 
interim results and rising 
interest rates. The Hex index 
lost 6.0 to 847.5, dawn 0.7 per 
cent on the week. 

Stocks falling on results 
news included Nokia, with its 
ordinary free shares down 60 
penni at FM77, and Metra, with 
its free Bs off FM7 or 11.7 per 
cent at FB53. 
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US dealers aim to win 
business from overseas 


Patrick Harverson reports on Nasdaq Internationa! 


FTER AN 18-month 

wait, the National 

Association of Securi- 
ties Dealers (NASD) has fmally 
won approval irom the Secur- 
ties and Exchange Commission 
{SEC) for its earty-bours trad- 
ing system. 

Called Nasdaq International, 
it will alow investors on both 
sides of the Atlantic to trade 
US stacks before New York 
opens. Investors will be able to 
buy and sell stecks through 
the Nasdaq computer network 
from market-makers quoting 
firm prices. 2 

Trading should begin in Jan- 
uary when, the NASD hopes, a 
handful of securities houses in 
the US and Europe will make 
markets in stocks listed over- 
the-counter in the US, 3s well 
as some listed on the New 
York Stock Exchange (NYSE} 
and the American Stock 
Exchange. The trading session 
will run from 3.30am to 9am, 
New York time, which will 
coincide with the peak of trad- 
ing in Europe. 

The system aims to pick up 
some of the business con- 
ducted overseas by US institu- 
tions. In recent vears they 
have been trading US stocks on 
the London Stock Exchange's 
Seaq International system. 

By trading US stocks listed 
in London, US institutions 
have sought to gain an edge, 
either by completing computer- 
ised p trades started in 
New York the previous day, or 
by being the first to react to 
important mews that breaks 
when New York is closed. 
Although this expatriate busi- 
ness is relatively small, the 
NASD believes it is worth 


ing. 

The NASD first proposed 
early-morning trading 2 year 
and a half ago, but approval 
was held up by doubts among 
the regulatory authorities 
about the lack of disclosure 
requirements for users of Nas- 
daq International. 

In order to compete with 
London's more relaxed report- 
ing requirements, which pro- 
vide anonymity for traders, the 
NASD designed its own report- 


idea of US stocks being traded 
outside the US under less strin- 
Fent reporting rules. In an 
attempt to forge a compromise, 
the NASD suggested imposing 
tighter disclosure standards 
than London's, but loose 
enough to entice overseas insti- 
tutions. 

The result was a proposal 
that the high, the low, the clos- 
ing price and the total volume 
traded of each stock with two 
OF more market-makers would 
be made public after the close 
of a Topeak ad 

is pro was approy 
by the SEC last week, but not 
ithanimously. One of the SEC's 
six commissioners dissented, 





The system is unlikely 
to live up to its 
glamorous billing as 
the “world’s first 
intercontinental stock 
market’ in the opening 
months of trading 


arguing that it undermined the 
principle of market transpar- 
ency, where information about 
trades is immediately and 
freely available. This arsu- 
ment, however, was not 
enough to sway the SEC and 
its chairman, Mr Richard Bree- 
den, who is keen to promote 
the international competitive- 
ness of US stock markets. 

Although the NASD has 
labelled Nasdaq International 
the “world's first interconti- 
Rental stock market”, the sys- 
tem is unlikely to live up to 
such 2 glamorous billing in the 
opening months, and probably 
years, of trading. 

“It will start very. very 
slowly,” says Mr John Wail, 
NASD executive vice-president, 
who expects potential users - 
US and European securities 
firms — to approach Nasdaq 
International warily. The idea 
of early trading and the new 
technology will take time get- 
ting used to, says Mr Wall. 

Wall Street traders express 
Similar doubts about how 
much business Nasdaq Interna- 


hours trading. 

This view is supported by 
the recent experience 
International in London. Its 
section which allowed US secu- 
rities finns in London to quote 
firm prices on a number of US 
stocks was abandoned earlier 
this year because turnover was 
too Jow. Now, market-makers 
quote only indicative prices 
{that is, they do not have to 
trade at the prices they gute 


to Nasdaq International. Trad- 
ers have pointed out that the 
looser disclosure rules on the 
system, while providing cam- 
ouflage for those who want to 
execute big transactions in 
secret, will keep everyone in 
the dark. Not knowing which 
stocks trade at what price, and 
in how much volume, could 
deter many potential users of 
the system, said one dealer. 

Moreover, under an NYSE 
rule which the SEC has 
upheld. NYSE member firms 
which use Nasdaq Interna- 
tional (which means all of the 
big US securities houses) will 
be allowed to trade only those 
stocks listed on the Big Board 
after 1979. IBM and AT&T, 
therefore, will be excluded. 

There are. however, plenty 
of actively traded stocks avail- 
able on Nasdaq International if 
dealers are willing to make 
markets in them. For example, 
there are American Express, 
Boeing and Philip Morris, 
which are all listed on the 
NYSE and included in the Dow 
since the 1980s. Leading Nas- 
daq issues, such as MCI, Apple 
and Microsoft, should ensure 
there are enough liquid stocks 
in the new system to attract 
investors keen to trade in the 
early hours. 

An advertising campaign by 
the NASD provides a clue to its 
ambitions for Nasdaq Interna- 
tional. TV and radio commer- 


exchanges overseas when they 
modernised. 

Keen to justify its self-ac- 
claimed status as an innovator, 











wealth had agreed to 2 phased ing rules to match those on tional will attract. They expect the NASD hopes that by set- 
lifting of sanctions boosted Seaq International, where that few market-making com- ting up Nasdag International 
Johannesburg, although a rise details about the size and price panies will risk their capital to today, it will have a head start 
in the financial rand restricted of stock bargains do not have make a firm market in US when, in the future, stocks are 
gains. The all-share index rose tg be disclosed during trading. stocks when there appears to traded electronically around 
7 to 3,401. But the SEC did not like the be so little demand for early- the world on a 24-hour basis. 
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NORTHERN ROC 
BUILDING SOCIETY x 


£100,000,000 


Floating Rate Notes 
Due 1995 


Interest Rare: 
10.5625% per annum 
* 


Interest Period: 
18th Oecr, 1991 to 
20th Jan, 1992 
Cd 


Interest Amount per 
£5,000 Nate due 
20th Jan, 1992: £135.64 
* 

Interest Amount per 
£50,000 Note duc 
20th Jan, 1992: £1,356.39 
* 


Agent Bank 
Baring Brothers & Co., Limited 
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LLOYDS INTERNATIONAL PORTFOLIO 
SICAV 
1, rue Schiller 
L-2519 Lexembourg 
R.C. Luxembourg No B 7.635 


NOTICE OF EXTRAORDINARY GENERAL MEETING 


Mesecs Sharcholdecs are 


convencd io attend the 


General Mocting, 


hereby Exraordinary 
which will be held in Loxembourg on 30 October 1991 at the registered office, 1 ms 
Sebiller 2111 am. with the following agenda: 
AGENDA 


Election of nwo new Direciors 


Resolstions on the spenda will 


require a quonmm of one half of the outstanding shares 


and wil] be adopted if voted by a majority of two thirds of the shares present or 
represented, 


By order of the Board of Directors 











fae NEw ECU Gearep Currency ACCOUNT 
cs BEFORE YOU GEAK UP FOR THE FUTURE, LiN3K Tt) THE PAST 
CONTACT: Liste STANTON ON 073-245 1010 


ECU Futures Puc, 29 Cimsnas PLack, SWIX SHE 
DéauiNe Hours Frost $00 am To 9.15 pa 




















ring 071-925-2128 


inute cheap rata 


n your free Share Code Booklet 


TIMES WEEKEND OCTOBER 19/OCTOBER 20 1991 
FT Cityline. Calls charged at 36p/m 


rices are available on 


NCIAL 


cA 


and 48n/minute at all other times. To obtai 
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LONDON SHARE SERVICE 


DRAPERY AND STORES — 
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Sir Roland Smith and Lord Weinstock met for confidential discussions on closer ties 


BAe and GEC chiefs held secret talks 


By Robert Peston and Charles Leadbeater in London 


SiR ROLAND SMITH, the 
former chairman of British 
Aerospace, held secret talks 
with Lord Weinstock, the Gen- 
eral Electric Company's man- 
aging director, which could 
have paved the way for an 
eventual merger. 

The talks took place at Brit- 
ish Aerospace's central London 
headquarters just three weeks 
before BAe’s board forced Sir 
Roland to resign. 

Soon after, Lord Weinstock 
had independent discussions 
with Sir Peter Levene, the for- 
mer head of defence procure- 


ment at the Ministry of 
Defence, about 2 plan for GEC 
to take a big minority stake in 
BaAe and help install Sir Peter 
25 a senior executive at BAe. 
Senior officials at the Minis- 
try of Defence are understood 
to have been aware of Sir 
Peter's and Lord Weinstock's 
talks. There is no suggestion 
that Sir Roland was informed 
of the contacts between Lord 
Weinstock and Sir Peter. 
Disirs executives heard of the 
eeting only after Sir Roland's 
departure. Bu But a spokesman 
said that the beard was con- 


did Sir 
inter- 


vinced that “at no 
Roland act against 
ests of the company”. 
Disclosure of Lord Wein- 
stock’s talks with Sir Peter and 
Sir Roland is the first evidence 
of how serious GEC has been 
"7 ibiaah i aac Rom 


B Since the crisis at BAe, trig- 
gered by a warning that its 
1991 protits would be only half 
what the City of London expec- 
ted, the company’s directors 
have become convinced that 
GEC has been manoeuvring 
behind the scenes to exploit its 


current financial problems. _ 
Sir Roland and Lord Wein- 

stock, two of the most powerful 

men in the British ‘oon 


space made a public statement 
that its 1991 pre-tax profits 
would be only half the £300m 
($516m) the City had been 
expecting. At this point, Sir 

einstock dis- 


management role at the com- 


a £432m of issue. 
BAe said last night: “The 
board of British Aerospace had 
no knowledge of Sir Roland's 
dachasiome with GEC until 

ate Ne renee 
His departure was not con- 
nected to the talks with GEC. 


Big guns lay down their arms, 
Page 7 





Backing for 
EC plan 
isolates 
Serbia 


Continued from Page i 


The eight representatives of 
the Yugoslav presidency and 
president Franjo Tudjman of 
Croatia ordered an immediate 
ceasefire at the insistence of 
Lord Carrington and Mr Hans 
van den Broek, the Dutch for- 
eign minister. 

But the prospects for peace 
seemed in doubt after Serbian 
Leberg ad deputies were 
reported by a Belgrade paper, 
which acts as mouthpiece for 
the ruling Socialists, as having 
rejected the Carrington plan as 
“unjust for the Serbian peo- 
ple™. It su that a possi- 
ble solution would be “joining 
Serbia to the self-proclaimed 
Serbian autonomous regions In 
Bosnia and Croatia”. This sce- 
nario, tantamount to creating a 
greater Serbia, could cause an 
eruption of violence in Bosnia. 
where tensions are already 
high among Slavic Mosiems, 
Serbs and Croats. 

Fierce battles continued in 
Croatia despite a locally-agreed 
ceasefire to get a convoy of 
relief supplies organised by 
Médecims sans Frontiéres, the 
humanitarian agency, “and 
accompanied by EC monitors, 
to the embattled eastern town 
of Vukovar today. 

Tanjug, the Belgrade os 


nik. Clashes also erupted 
inland from Sibenik, 200 miles 
northwest of Dubrovnik, and 
around Nova Gradiska, central 
Croatia. 





Yugoslav president Stipe Mesic (left) with Croatian leader Franjo Tudjman yesterday 





Mid-East 
peace talks 


Continued from Page 1 


chev. “I myself plan to be there 
to help open this historic gath- 
ering, one with the potential to 
bring true peace and security 
to the peoples of the area,” Mr 
Bush said. 

Mr Baker said both he and 
Mr Pankin understood the 
peace talks would be 

cearremen difficult, with 
many problems, many "hitches 
and probably many interrup- 
tions along the way”. 

A senior state department 
official in his party said there 
was still a danger the confer- 
ence could be thwarted by 
extremist statements or 
actions. 

The Madrid negotiations 

Palestin- 


UK money supply rises at 
slowest rate for 21 years 


By Peter Marsh, Economics Staff, in London 


DOUBTS about the pace at 
which the British economy is 
relnforced yesterday figures 
re y 
weak growth in the 
amount of money in the econ- 


rise in consumer and business 
confidence. 
The money-supply numbers 
support theories that many 
people are preoccupied with 
paying off debts run up p during 
the iate 1980s boom, and 
disinclined to take on noe 
credit which could spur eco- 
nomic activity. 
According to Mr John Shep- 
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WORLDWIDE WEATHER 


perd, an economist at SG War- 
burg Securities, the data 
showed the economy was 


which had produced patchy 
evidence of an imminent 
upturn. Manufacturing ontput 
weak, and government 
borrowing remains high, 
although rise in unemploy- 
ment last month of 35,700 was 
the for a year. 
According to the central 


the 

In August the measure — 
which includes private-sector 
holdings of notes and coins 
and also bank and building 


society lending — rose at an 
annual rate of 7.2 per cent. 

The narrow MO measure of 

money, = warn sama com- 


A further sign of weak 
demand for credit was the 


iggest 
mercial banks reported that 
borrowers repaid a net £L6bn 
last month. 


Thames TV 
may sell 

hit shows 
to BBC 


By Raymond Snoddy 
in London 


THAMES Television, the 
London commercial station 
which this week learned it 
would lose its franchise in 
1998, is prepared to sell its 
best programmes to the BBC 
immediately and not wait 
until its licence runs ont at the 
end of next year. 

The package available in 
principle to the BBC, which is 
state-owned and carries no 
advertising, is 2 long-term 
deal that would ran io 1993 


a cig 
Bill, 2 top-rated police series, 
Minder and This iS Your Life. 

The first contacts have 
already been made between 
Thames and the BBC at a 
senior ieveil. The BEC was 
asked if it was interested ma 
package of programmes and 
BBC executives said yes, 
although particular pro- 
grammes have not yet been 


company, 
is under no  ollnading ms _— 


any of its programmes to 
Irv network although it will 
want to keep a strong weekday 
audience to keep up its adver- 
tising revenue. 
Thames, which broadcasts 
Monday to Friday, would 


mission so that it was not 
competing itself. 

“We felt no sense of loyalty 
because none was shown to 
one executive said. 


The idea of selling 
grammes to the BBC oe 
the end of the franchise period 
is one of a number of future 
options Thames is now seri- 
ously i 4 

Mr Richard Dunn, the 
Thames chief executive who 


the end of 1992, is determined 
to make Thames the largest 
independent Dreduction com- 
pany in the UK. 
The options include apply- 
ing for the nonce < Channel 5 
licence which will be awarded 


satellite system which also 
carries the Sky channels. 


Brave new world, Page 6 





Hillsdown rights issue shunned 


By Norma Cohen, Investments Correspondent, in London 


phan em {$479m) rights 
by Hilisdown Holdings, 

the the UK-based food, farniture 
‘which con- 


group 
Canada’s Maple Leaf 
Foods, has received a thumbs 
down from its shareholders. 
Only 48 per cent exercised 
re to buy shares, aa 
70m ae shares with 


jury 


a 
re 


: 
if 
8 
Fes 


205p, 
5p below the offer 


& 


a 


BB Ee 
fe 
eae 
af 


: 
ie 
EE 
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ge 


than institutional investors 
had been led to expect, and the 
performance has sparked criti- 
cism of the decision to launch 
the issue in the first place. 

Sir Harry Solomon, Hills- 
down’s chairman, said he 
believed the issue had suffered 
from poor timing. 

“With hindsight, the 
was very unfortunate,” Sir 
Harry said. “I think it will be 
quite a long time before we 
have another cash call.” 

Sir Harry declined to be 

drawn on Whether the com- 
pany had erred in launching 
fhe i issue. “I don’t want to get 
into whether we were ill-ad- 


he said 
He acknowledged that share- 
holdera were disturbed that the 
company has tapped them for 


a 

a 

af 
Sad 


cash frequently over the past 
few years and that their con- 
cern that the funds were to be 
used for unspecified acquisi- 
tions. But he believed Hills- 
down was right to seek fresh 
cash to reduce its borrowings. 
Brokers to the issue, SG 
Warburg and Cazenove, bought 
back some 15m shares from 
underwriters at 201p, 9p below 
the . By late 


underwriting price 

afternoon, the entire ie oat had 
been placed with institutions. 

Indeed, institutions said 
shares had initially been 
offered at 1939p, but strong 
demand forced the price up 
and bidders for the cheaper 
shares had their allotments 
pared. 


Background, Page 8 
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THE LEX COLUMN 





British Airways 
goes Dutch 


The prospect of 2 tie-up 
between ELM and British Air- 
ways is probably the most 
intriguing airline pas de deux 
so far. If exploratory talks con- 
firmed in Amsterdam yester- 


and 
both have loss-making Euro- 
pean networks. But that is at 
least partly because their indi- 
vidual attempts to break Into 
the market have been frus- 
trated by protectionism in 
national capitals and ineffec- 
tive policy-making in 

It could be, of course, that 
BA's undimmed ambition to 
tackis the North American 
market provides the main driv- 
ing force. Those US airlines not 
in Chapter 11 have 
mostir umreceptive, as BA 
found to its cost with United. If 
North West is a realistic part- 
ney, 20 2pproach would seem 
best made via KLM, its biggest 
investor with a 20 per cent 
stake. BA and KLM, though, 
no doubt see attractions much 
closer to home in the wake of 
their failure to merge with Bel- 
gium’s Sabena. Anything 
beyond 2 loose co-operation 
agreement would be highly 
complex ~- though Royal 
Dutch Sheil and Unilever show 
that the problems need not be 
insuperable — and would cer- 
tainly provoke the competition 
authorities to take a very close 
look. Ant pooling of resources, 
however, Would have a dra- 
matic effect on both compa- 
nies’ bottom line, while the 
implied competitive threat 

ight goad 


migh' the regulators to 
take a tougher line with other 
such combinations. 
Speculation can do no harm 
to BA's sheres. which have 
recently beer much in demand 
as a highiv-ceared play on the 
upturn. Current negotiations 
could just nold the key to its 
longer-term prospects, which 
depend on its ability to become 
a genuine global heavyweight. 


Wall Street 


Whatever is happening to 
Wall Street? After dipping 
briefly on Thursday's 
announcement of a 0.4 per cent 
September rise in US consumer 
prices, the Dow was back at 
record levels yesterday after- 
noon — all the more surprising 


as the market is already trad- 
ing on 2 forecast multiple of 19 
times earnings for calendar 
1931. Average dividend yields 
are down to just over 3 per 
cent and institutional liquidity 
is exceptionally tight. 


WHO CARES ABOUT 
THE PRIVATE CLIENT? 


{Have you given up hope of finding an investment house 
which has a long-term commitment to private clients? 

As a substantial private investor, are you dissatisfied _ 
with the level of attention your portfolio receives or the 








FT-SE index: 2,601.1 (+ 12.4) 








British Airways 


Share price relative to the 
FT-A All-Share Index 
& 





Low short-term interest rates 
are evidently still prompting 
retail investors to move out af 
money market funds and into 
equities. But there also appears 
to be a qualitative difference 
between this rally and that of 


last spring. Then, values were 
simply ly adjusting fo lower inter- 
est rates. Now the market is 


in earnings, which expiains the 
particular focus on cyclical 
stocks like air’ 
From this perspective, 
au was little more 
than a blip in a basically 
coward trend. Yet obsessive 
belief in earnings recovery 
may too easily have allowed 
investors to dismiss a core 
inflation figure stuck at 4.8 per 
oo not to mention news that 
President Bush is now consid- 
ering fiscal measures to bolster 


cent fall in housing starts 
ae Without higher corpo- 

rate earnings by the first quar- 
ter of next year at the — 
however, the stock market will 
look seriously over-stretched. 
Disappointment could then 
extend to on and Ruro- 
pean markets too. 


BT sale 


Even an amateur psychoana- 
lyst could guess what the gov- 
emnment’s a on the BT 

sale dream about at 

night. Their fantasies revolve 
around the imaginative offer 
structure cooked up in their 
wakeful hours. if it works, it 
could have much wider profit- 
able applications in the UE 
min Kiet But the advisers 
ve a@ recurring night- 

mare in which the ghost of Sir 
Bryan Carsberg appears to 
investors mouthing words like 


results it has achieved? 


Group, welcomes new private clients. For those with. 
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investment strategy. 
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competition, excessive profit- 
and customer. 


a ation lurks as a Shad 
owy threat to the sale, if only 
Se a bn nan ditt 





sion that everything depends 
on Oftel's attitude, which in 
turn may depend partly on the 
result of the next Sirgen 


once more deeply compro- 
but at least it has the 


issues, 
example is unhelpfui 


has new. ment - : 
and — with luck ~ a story te: 
tell, while BAe neither. : 

has the clout of Warburg - 
behind it. BAe has to make.do 
with Kleinwort, which master- 
minded the fissco. 
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Labour is in with a poper-thin 


Within weeks the governor of the Denny 
Engiand is publicly attacking plans to 


on welfe 
Zurich are seiling sterling, The wor.d's ren- 


tral banks are pouring money into Britain 


fo prevent  re-aligninent of the currency. 


Once again, a Labour government is fight. 


ing the tide of world financial markets. 


©, this is not the crisis of 
1992, precipitated by Neti 
Kinnock’ 's election victory 


over the Tories. It is 1 
Lal 


1964, 
after hour leader, 
Harold Wilson, convinced the country that 
he could modernise the party and slough 
off its socialist dogmas. Wilson, like his 
in office, found that convinc- 


p 
ing the City was more 


difficult. 

Although the City has sometimes done 
wel} under Labour, relationships between 
the two have generally been little short uf 
innocent" 
isa typical — view of Labour: “offensive 


disastrous. “Guilty until proved 


parasites” been Labour’s retort. 


With few exceptions Labour Chanceliors 


hav approached the City with trepidation, 


largely because of their ignorance of tts 
workings. In 1965, when the first Wilson 
pjobeetaeggs ie Was forced to cut public 


spending, hard Crossman, then Minis 


ter of Housing, observed: “One could see 
. Weak and pliable they 


at Cabinet how. . 
are in the hands of the City.” 


Can that change? New Kinnock sets 


great store by John Smith, his shadow 


Chancellor, 2 man noted for his grasp of 


economics and his willingness to listen 
and junch in the City. Even so, he will 
have 2 job to exorcise the ghosts of 60 
years of mistrust. 

In 1931 Ramsay MacDonald's ministry 
broke up over the argument of what cuts 
in unemployment benefit were necessary 
to prevent Britain going off the gold stan- 
dard —- victim of the socalled “bankers 
ramp”. After the war, the Attlee govern- 
ment was badly shaken by the convertibil- 
ity crisis of 1947 and two years later was 
forced to devalue the pound. In the i960s, 
the Wilson administration went through 
three crisis-strewn years after its daunting 
initiation rites until, in November 1967, it 
was forced into the humiliating “pound in 
your pocket” devaluation. A decade later, 
yet another sterling crisis compelled the 

government to call in the IMF, 
a gift to Tory rhetoric ever since. For six 
decades relations between Labour and the 
City have been deeply flawed by prejudice 
and ignorance, on both sides. 


a Labour's prejudices 
“I had seen caricatures in the Socialist 
ical financier — the hard- 


high. , 
recalled Philip Snowden, Labour's first 
Chancellor, of the formative years before 
he briefly took office in 1924. Over the next 
half. century the unflattering image per- 
sisted, compounded hy Labour’s financial 
misfortunes whenever it won what it was 








inquiry 
Exchange woud be the right thing to 
do...it is an amateurish casino and 
should be an investment market.” The 


Callaghan, 
recorded by Tony Benn in his diary for 
May 1973. 

@ Technical ignorance of ministers 
What did this one-dimensional prejudice 
reflect? Partly, 2 considered view that the 


City had serviced the international econ- 
omy more effectively than the British 


ere: dealers in 


na eee 





The love Labour lost 


The City has never liked left wing governments. David Kynaston asks if times are changing 


economy; but often it was a feeling of 
inferiority in the face of apparently effort- 
less expertise. 

Labour politicians were not alone in 
trembling as they entered the Square Mile: 
when Lord Randolph Churchill was Chan- 
cellor, he once hovered for balf an hour in 
a panic of nervousness outside the Bank of 
England before his lunch appointment. 
Years later, son, Winston Churchill, 
said of a meeting with bankers and Trea- 
sury officials: “After a while these fellows 
start talking Persian and then I am sunk.” 

In an effort to keep ae head above 
oe James Callaghan, to his credit, 

economic seminars at Oxford 
when he was Labour's prospective Chan- 
cellor: but as he later admitted: “One field 
of experience was not included, namely a 
first-hand knowledge of how the City 
works”. Even a more authoritative Chan- 
celior, Denis Healey, relied in the 1570s 
page on force of character than technique 
_ cr vain attempts to keep mar- 

in line 

The classic example of the perils of tech- 
nical ignorance was Hugh Dalton, Chan- 
cellor from 1945 to 1947, and author of the 
textbook, Principles of Public Finance. 
Whenever his friend, N: Davenport, 
the financial journalist, to explain 
the workings of the City, ne would boom: 
“Stop talking details, Nicholas! Stick to 


principles. 
Pr When he became Chancellor, Dalton still 
did not understand the functions of the 


government broker, nor the difference 
between brokers and jobbers. He was 
forced to resign in November 1947, after 
absent-mindedly leaked the contents of 2 
Budget some minutes before his speech. 
During that speech he remarked, as he 
turned to the fiscal proposals: “It is a 
four o'clock and the Stock Exchange will 
soon be shut”. At which a gleeful Tory 
cried out: “It closes at three o’clock.” 
This was all too was symbolic of Dal- 
ton’s wider ignorance. He arranged the 
nationalisation of the Bank of England 
over tea with the Governor, believing that 
this was enough to turn the Bank into his 
“creature”, as he once notoriously called 
it, However, the natt = contin- 
to appoint its own s strengthened 
its authority over the City, and its real 
ly undermined. 


failure, rooted in 
technical ignorance, lay behind Dalton's 
ame i reduce the as mph eager 
in post-war wor! Peake pa le 
many socialist thinkers, scarred by the 
1931 experience, had assumed would hap- 
pen. He and his immediate successors 
(Cripps and Gaitskell) failed to a 
the national desirability of a strong ster- 
ling area, an assumption that inevitably 
demande! that sterling be a powerful 
world currency whatever the domestic 
deflationary consequences. The counter-ar- 
guments put forward by Andrew Shonfield 
and others were not au considered 
by Labour ministers. The pattern was set 


for Wilson's failure after 1964 even to 
ae oe oe 
When that second Labour devaluation 
became inevitable, the ghost of one former 
minister perhaps nodded mutely. Back in 
De Ot ee ee ee 
had accepted uncritically the City’s 
section that te ge off the eyid scandard 
would be an unthinkable ca 
The result, in August, was the fall of the 
government in argument over spend- 
ing cuts. Yet less than a month later, a 


: Conservativeclominated government -did 


abandon the gold standard, following a 
further ran on sterling; somehow life stag: 
gered on. in the oft-quoted words of one of 
those Labour ministers who had split from 
MacDonald, words that have haunted 
future generations of Labour ministers: 
“They never told us we could do that.” 


M@ The City’s mistrust 

As for the City, its perennial suspicion of 
Labour governments has a ational basis. 
Over the last two centuries the leading 
City institutions have felt most comfort- 
able under conditions of financial stability 
and economic multi-lateralism - or, put 
another way, that bewitching formula of 
strong paler Sh and free markets. Sound 
money requires expenditure constraints, 
so Labour with its welfare commitments 


levels. 
Just ur has produced 
an acceptably austere Chancellor who 
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the economy with more or less 
neutral efficiency -— most notably Roy 
Jenkins between 1967 and 1970 — but more 
often Labour incumbents of that office 
were seen as creatures of forces beyond 
their control. Yet good reasons can 
quickly shade into gut eg el and 


Stock Exchange correspond 
good deal of surprise expressed at the 
extreme moderation with which the Gov- 
ernment are treating the ring-leaders and 
the rioters.” Solidly pro-Conservative, 
imperialist while there was still an 
Empire, and during the 1930s inclined = 
regard communism as at least as big an 
evil as fascism, the City’s knee-jerk politi- 
ores tars has never been fe 
episodes Bate out its vestigial 
antipathy towards Labour. The first was 
that of 1964, when, although Wilson and 
Callaghan did not play their hand particu- 
larly skilfully, they were given little 
chance by the City, which failed entirely 
to accord due credit for their measures to 
a severe inherited payments crisis. 


remedy 
“We invite your co-operation in this 


joint effort to create a fairer, a more pro- 
ductive and more progressive society, 
declared Callaghan in apparentiy good 
faith at the annual Mansion House, Lon- 
don, banquet, only days before a series of 
devastating yuns on sterling that must 


“Labour's main fault has been what it was 
expected to be =, 3 tendency to underrate 
the importance of things, like markets and 
foreigners, which its traditional philoso- 
phy does not cover... . 


@ frrational market behaviour 


Twelve years later, in the autumn of 1976, 
a sterling crisis left the Labour govern- 
ment bereft of constructive purpose and 
ushered Britain into the stern world of 
monetarism. Yet is is doubtful if the mar- 
kets were behaving wholly rationally at 
that time. Keith Mid@emas, the historian, 
discussing the City’s belief that only 2 
reduction of money supply would stabilise 
Sterling, says: “Much of the increase in 
money supply was caused by co 

and industrial borrowing. . .simply to 
continue trading during the renewed 


liquidity squeeze. 
Similarly, Sir Leo Pliatzky, the former 
expenditure-sq official, 


ueezing ‘Treasury 
has argued that the City in 1976 was 
almost hysterical on the subject of the 
Public Sector Borrowing Requirement and 
had a bee in its bonnet about the Labour 
government having “mortgaged” North 
Sea oil before it came on stream. 


@ The Square Mile’s historic 
conservatism 


The larger, longer-term point is that the 
City has always been conservative as well 
as Conservative.A typical example was its 
institutional failure een the 1890s and 
1930s to develop an adequate domestic cap- 
ital market, _Gespite the clear need for one. 
Again, its almost religious adherence to 
the gold standard between 1925 and 1931 
reflected an emotional wish to return to 
the pre-1914 world, while its closing of 
ranks against devaluation in the mid-1960s 
represented 2 refusal to recognise that the 
days of a viable Empire-based sterling area 
had passed. 


et 


So for much of the period it has been a 
dialogue of the deaf. Benn's again 
Lh bean the telling vignette. ee 1974, 

as Secretary of State for Industry, he dined 
at Glyn’s Bank with a handful of City 
luminaries and was asked: “How do we fit 


relations and we haven't solved the prob- 
Jems of regional imbalance. We have to 
cooperate a bit more directly. I don’t know 
much about the City and you will have to 
tell me what you can do.” 

Sn eo nieer eee 

* t is political price of restoring 
confidence?" 

“Weill, you have got to have better divi- 
dend distribution, equities will 
or Collapse, too, of tea-drinking 


Perhaps a new Labour administration 
a happier chapter to this sorry 
oa: vaincg tert ine Cir han cee ee 
international, less “clubby” and less tied 
to the traditional British governing 

Meanwhile, would-be Labour treasury 


ministers 

orthodoxy and clutching a pink broad- 
sheet as they head off to City luncheon 
tables now provide a familiar photo oppor- 
tunity. It may be half a century too late, 
but at last one of the ill-matched duo is 
= an effort to understand the other. 
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PROBABLY THE most 
frequent type of com- 
plaint received by any 
financial journalist is 
the one from a person 
who has just tried to 
cash in a life insurance 
savings plan after two 

ig or three years, and then 
finds he or she will get back only a 
modest fraction of his instalments, or in 
extreme cases, nothing at all. 

The last reader who rang me on the 
subject said that if the life company 
proposed to pocket his money in this 
way it must surely be fraud. I replied 
(unhelpfully, he may have thought) 
that he did not appear to have read the 
smail print. 

This week the Securities and Invest- 
ments Board, which has overall respon- 
sibility for regulating the investment 
industry in Britain, has had yet another 
crack at changing the rules on disclo- 
sure to the client of the charges and 
expenses jevied against premiums and 
accumulated funds. The most that can 
be expected, 3 apparently, is that the 
small be made 


a el at Sir David Walker, SLB’s 
chairman, managed to undermine his 
own organisation's proposals by sug- 
fugu’ big problem thie area was 

8 ro in 
a datnesrally unhealthy” extent 
oft the frontend loading of the remuner- 
ation of brokers and salesmen. 

By this he meant the practice of pay- 
ing big commissions immediately in 
respect of premiums which the life com- 
pany will not receive for perhaps many 
years into the future. He has to be 
admired for his bravery for saying this 
okey visiting Allied Dunbar, a com- 

y known in the trade as “Allied 
Crowbar” for ‘the vigour of its sales 
techniques. But investors may wonder 
why SIB is not doing anything funda- 
mental to tackle this question in its 
current review of the retailing of invest- 
ment products, but is only juggling 
with the disclosure rules. 

The position is this. if you sign a 
20-year plan the salesman gets 2 much 
bigger commission than for a ten-year 
contract, because potentially it is worth 
much more to the company. For exam- 


ple, Allied Dunbar pays an initial com- 
mission of £390 on a ten-year, £100-a- 
month plan, but £936 on a 25-year plan. 
Most of this commission is paid within 
a year or two. Subsequent renewal com- 
, paid in later years, are quite 
small. The life company, to avoid a ter- 
rible squeeze on its cash flow, has to gat 
this front-end commission back out of 
your early premiums. 

This means that the investment 
rewards of your early iums are 
quite slender, and more obviously, that 
if you terminate the policy early you 
will find that the subrender value is 
very poor. It may well be five years or 
— into the contract before you on 
e even to your money 
good’ But it seems likely that most peo 

ut it seems peo- 
ple who sign long-term plans do not. if 
realised that they were signing 
away hundreds of pounds in irrecover- 
able expenses they would back off. That 
is why the life industry has been fight 
maintain so-called “soft 


T he new disclosure proposals 
once again fail to put these 
ded: stark black and 
white, but they do make 
attempts to tell Mr Prospect that a 
long-term life insurance contract is not 
at all the same as a building society 
account. “Don’t buy unless you expect 
to gO on the premiums,” runs 
the SIB warning. Let us hope that peo- 
ple will read the docaments. It can 
Se Ate that ap ial sales: 
men Go anything other than gioss 
over this difficult area. 

The argument of the life industry has 
traditionally been that it is highly desir- 
able that people should take out 
long-term savings plans, bu 
not do so without persuasion, which 
costs money, At the best of times this is 

a self-serving argument for the life com- 
auies, and it can badly misfire if it can 
be shown that salesmen are selling the 

wrong kind of products to the wrong 
kind of peonle, especially those who let let 
the policies lapse early. 

How much should the regulators 
interfere? They are aware of the phe- 
nomenon of the investment market that 
the best-performing products often sell 


_Big stakes and small print 


badly because they do not carry high 
commissions. On the other hand, hig- 
selling contracts weighed down by 
heavy marketing costs deliver below- 
average returns to investors. Thus, unit 
trust savings plans can usually be 
expected to outperform endowment pol- 
icies, but because there are no big front- 
end commissions they sell only in smail 
volumes by 


comparison. 

In the past few years life commis- 
sions have actually risen farther, prom- 
ising worse returns on policies in 
Future. the fixed scale for life 
commissions was abolished three years 
ago the Office of Fair Trading thought 
that competition might bring commis- 
sions down. But no market can be 
expected to work properly in the 
absence of adequate information. Weill- 
informed intermediaries tincluding 
building societies) have been driving up 
commissions while largely ignorant 
members of the public are getting 
poorer value for their money. 

SIB's current proposal is te attack the 
problem from another direction. There 
will be more information about the 
ae that heavy ey have in reduc- 

the overall benefits from a savings 

an Independent financial advisers, 
and other interested groups such as 
financial journalists, will re be 
more easily able to giver investors 
wards r-periorming copipa- 
nies. But it is all very indirect, and 
hardly addresses at all the activities of 
companies which sel] only through 

es the 

For years 
been nibbling at the ortniem © of “ie 
instirance disclosure. It is true that 
more. have a 


industry, maybe the regulators do 
not feel that ber bave a mandate to 
overturn the existing pattern. Hence 
the succession of only marginal 
improvements, and ary curbs on front- 
end commissions will have to wait. 
But if Sir David Wi Walker himself 
not believe that this week's proposals 
provide a permanent answer to the 
imbalance in the life insurance market 
place, it is hard to see why anybody 


m@ Check the small print: Page [V 





AND HOW TO 
MAXIMISE IT. 


Advice from Knight Williams 


Knight Williams provide advice on 
Investment and Tax, Equity based 
and Guaranteed and Fixed Interest 
investmen{s. 

Personal 

Our Consultants. lenced 
professionals usually in their forties 
and Afties, act like your GP., forming 
a personal and comprehensive 
understanding of your aims and 
financial affairs. 

Unbiased 

We show you all the alternatives and 
use our experience to help you decide 
which will fulfil your own objectives. 
National 

Offices from Exeter to Edinburgh, 
with our head office in London — the 
best of both worlds. 

The Right Advice 

Over many years Knight Williams has 
built up a wealth of experience in 
providing advice for clients requiring 


Knight 


Britain's 
Largest Retirement 
Income Specialists 


| Pease send me details of 


Wiliams | 





to supplement their incomes in 
retirement. 


We are Britain's largest retirement 
income specialists and act on behalf 
of thousands of clients from our 
offices throughout the country. So 
why not talk to us now? Retum the 
coupon or telephone 031 220 6969. 


Te rate: raga) 


Knight Walliams service to 
private clients and a copy of Self-Defence in Retirement | 
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Serious Money 


The hurricane that didn’t howl | Wealth of inequality 
in Major’s musings 


By Philip Coggan, Personal Finance Editor 


RIDAY morning 
dawned caim and 
clear in London; the 


strong winds pre- 
dicted by the weather forecast- 
ers had missed the south of 
England. Normally, [ would 
not weary you with meteorco- 
logical minutiae. This week. 
however, the imminent anni- 
versary of the October crash of 
1987 and the return of the 
strong autumn winds that 
closed the London Stock 
Exchange on the Friday before 
Black Monday made for ner- 
vousness. 
You can see why: some of 
the conditions that led New 


York to crash four years ago 
are noticeable today, not least 
a gross overvaluation of US 
equities in relation to earnings. 
Still, there are also some 
striking differences between 
1987 and now. One is a point 
made by Robin Aspinall of 
Schroders: markets do not 
crash from a clifftop, but from 
a ledge some way down. The 
London equity market peaked 
in July 1987, as the chart 
shows, and had already fallen 
some way by the time the 
crash started. This October, 
share prices are still fairly 
close to the peak reached in 
early September 1991. 
Another difference is the 


Perhaps the most striking 
difference is the economic out- 


look. AS Peter Lyon of Smith 
New Court points out, in 1987 
the world was heading into the 
last phase of a strong economic 
upturn, peaking around the 
first quarter of 1988. The bond 
markets had recognised this, 
with a sharp shift upwards in 
yields from the spring of 1987. 
“But equities were still telling 
us the boom was going on for 
ever,” says Lyon. At some 
point, the strain would tell — 
and it did, in October 1987. 
Today, though Lyon recog- 
nises that price/earnings ratios 
are stretched, particularly in 
the US and arguably in the Uk 
a a he Bi ol sera there 


t the e signs 
fon ‘ibs bond ake as in 
1987. Indeed, as J.P. Morgan's 
global bondwatchers point out, 
bond markets have rallied 
strongly in most markets over 
the past two months, register- 
ing the best gains in almost 
four years — since the sharp 
easing of monetary policy that 
followed the October crash, 
indeed. They expect the trend 
to continue, though more 
slowly. 

So far, so comforting. But if 
equities were predicting an 
ete boom in 1987, with gilts 
already aware that all good 
things have their day, perhaps 
today’s pattern amounts to an 
equally unstable opposite. The 
gilt market's expectation of 
falling interest rates reflects an 
implicit prediction that the 
recession-induced fall in infla- 
tion will last forever, while the 
equity market is discounting a 
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Unless the structure 
expectations of the British 
economy have been changed 


expect. 

vious Friday, 2 healthy pesfor 
vious y,a 

mance, and there was the pros- 





HIGHLIGHTS OF THE WEEK 
































Price Change 1991 1991 
y'day on week High Low 
FT-SE 100 Index 2601.1 + 46.1 2679.6 2054.8 Bid Insplrea recovery from weakness 
Anglia TV 185 -36 246 140 =Franchize bid higher than expected 
Baris Hidgs. 125 -38 254 125 Halved interim profits 
Eurotunne! 423 35 §43 355 Dispute with contractors 
Glaxo 1441 +74 1441 800 Share split soon 
Lasmo 315 +17 397 294 ~=Bid for Ultramar 
Lioyds Chemists 305 +25 306 163 Increased full-year profite 
Penna 120 “176 330 103 Profits warning 
Pilkington 188 +11 210 187 ~=—s Analyst's recommendation 
Ratners 73 9 191 Institution sells stake 
Scottish TV 623xd +49 665 25712 Low bid wins/squeezy market 
Shell Transport 534 +22 S46 419 Firm crude oil price 
Sunset & Vine 178 +28 180 110 Better prospect for indpndnt praducis 
Uttvamar 351 +81 358 233 8 Sid from Lasmo 
Yorkshire TV 159 -39 312 150 Franchise bid higher than expected 











supermarket group has 


Soviet production. 


other certificates. 


Investment house. The 


Reha fediamser inet bai nike 
winter approaches 


menocuvre, 
the FT Dommterty Reve of 


AT A GLANCE 


Oil price 
Brent Blend Crude (5 per pak 


Good news at last for Asda 


Asda's shares have slumped in the past year as the debt-ladden 

struggied to compete with rivals. The group 
at last had some good news this week, with approval for a £375m 
rights issue and the appointment of a new chief executive, Archie 
Norman, formerly finance direcior of Kingfisher. 


Oil prices hit post-Gulf high 


Oll prices reached thelr highest levels since the end of the Gulf 
War this week, as traders tried to build stocks ahead of the winter 
and market fears concentrated on the potential for disruption to 


National Savings rates cut 


Rates are being cut on the National Savings Investment Account 
and Income Bonds. Gross rates on 
per cent to 9.5 per cent on October 23; the latter will be cut from 
10.25 per cent to 9.5 per cent on November 28. Thase holding the 
29nd issue of National Savings certificates should also note that 
they will start to mature on November 12. If you have heid them for 
more than five years, do not get stuck with the general extension 
rate (a measly 5.01 per cent); cash them in or reinvest them in 


the former will fall from 10.25 


New venture from Morgan Grenfell 


Another investment trust joined the new issue queue this week. 
Morgan Grenfell Equity Income Trust will invest In small and 
medium company shares and aim for a 6.1 per cent Initial yleid. it 
is being sold with a PEP; here the high yield offers considerable 
advantages. Thirty million shares are being offered at 100p each, 
with warrants attached on a one-for-five basls. Applications, for a 
minimum of 600 shares, must be made by November 6. Dealings 


are expected to start on November 14, 


Smaller companies hold steady 


Small company shares showed little signs of nervousness this 
week as the fourth anniversary of the 1967 Crash drew nearer. The 
County Small Companies index tell 0.2 per cent to 1014.5 in the 
week to October 17, while the Hoare Govett index (capital gains 
version) dropped 0.1 per cent to 1268.52. 


Mass trust launch by Sanwa 


Sanwa, the world's third targest bank, is to iaunch ten authorieed 
unit trusts in the UK on Monday. It is thought to be the largest 
number of unit trusts to have been launched simultaneously by one 


Japanese 
mainly at institutions and large intermediaries. The range of funds 
is wide but stresses international stock-p 
includes two Japanese, ona Asian, two American, one European, 
one international equity, and one international bond fund. There 
gre also funda for the UK general and UK growth sectors. 
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an opumistic view. 
and John Major runs out of room for electoral 
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(he sold it in 1989). The most 
recent wave of rumours, 
centring increasingly on 
Lasmo, have been around for a 
few weeks: the stock had risen 
from 2384p on September 24 to 
277p on Wednesday, the eve of 
oars bid. ce all-paper oe: 

uing company at 3165p a 
share on Thursday, pushed 


Ultramar’s shares to 347p, then 
fading 


The cheering effect of a take- 
over bid offset poor news on 
the rights issue _ front. 
Although Hillsdown's offer 
closed with the stock safely 
above the rights issue price, 
take-up was only 48 per cent, 
hea lower than - market 

n expecting. shares 
eee sie closed tbat oe 
at 213p, in anticipation of a 
rather more successful result 
— ended the week at 206p, up 
lp from the previous Friday's 
close. “T think it will be quite a 
long time before we have 
another cash cali”, said Hills- 
down’s chairman Sir Harry 
Solomon. 

The other two big rights 
issues - from British Aero- 
space and Asda — continued 
their walk along the razor’s 
edge. BAe’s share price closed 
the week at 380p, exactly in 
line with the rights issue price, 
up from 37lp the previous Fri- 


day. 
on the week and 6p above the 


not stronger: on Wednesday it 
made the long-awaited 
announcement of a new chief 
executive: Archie Norman, 
Sk youthful finance 


prepared 

oven-ready corn-fed chickens 
before they were hatched, how- 
ever: the fate of Hilisdown's 
rights issue was clearly on 
their minds. 

Other if-fated companies got 
the short end of the television 
franchise auction, which 


pera climax 

on Wednesday. In chock market 
terms, the outcome was a bit of 
a disappointm ent: Granada, for 
example, rose from 165p to 191p 
during the week. Nothing to be 
sneezed at, of course — but 
this 16 per cent rise ina 
week which saw a successful 
bargain-basement franchise 
ao the long-delayed decision 
to take an axe to the groups’ 
computer services division, 
and an enthusiastic stockbro- 
ker’s report on BSkyB, the sat- 
ellite television venture in; 
which Granada is a major 
Shareholder. Alex Berustein, 
Granada’s chairman, must be 
wondering what he would have 
a do to really move the share 

ce. 


rr ee 





NE OF the oddest 
announcements of 
John Major's pre- 
miership must be his 


plan to reform inheritance tax. 

Here is a man who, in his 

n for the Conservative 

ip, stressed his desire 
Dr a ies oy. When he 
gets into office, however, he 
proposes a measure which 
would increase inequalities of 
wealth. 

Nor is it easy to see any eco- 
nomic point to such a move. 
The reductions in higher rate 
taxes made during the 1980s 
were at least backed by the 
argument that lower taxes 
would create the incentive to 
work harder, and thus both 
improve the economy and 
increase the tax 

But what would be the eco- 
nomic of the virtual 
abolition oF inheritance tax? 
All that would be likely to be 
created is a generation of Ber- 
tie Woosters, idling their time 
away on the course, while 
they lived the income from 
their investments. Employ- 
ment opportunities for butlers 
would increase, but that would 
be the sole benefit. 

After all, if our own Aunt 
Agathas left us £1m or two, 
how many of us woukl want to 
continue to slog out 12-hour 
days at the office? 

Who exactly is meant to ben- 
efit from this tax change? The 
average Value of inheritances 
between 1985 and 1989, accord- 
ing to the Joseph Rowntree 
Foundation, was just £29,730, 
well below the current £140,000 
inheritance tax threshold. 

That is an arithmetical aver- 
age; the median figure was 
under £10,000. Those in Greater 
London (average inheritance 
£48,500) will also benefit far 
more than those in the Mid- 
lands (£18,000) or the north 
(£13,000). Not much wealth 
“cascades dawn the genera- 
tions”, to use Mr Major's 
phrase, on inner-city housing 


The rich, admittedly, often 
use accountants and advisers 
to avoid the tax. But surely the 
; Heht response is to tighten the 
' Ieopholes, Tot abolish the tax. 
Whatever next? Is the home 


Peter Martin | secretary about to announce 


that, because of the vast num- 
bers of thieves who are never 
caught, burglary is to be abol- 
ished as a crime? 

mel fugue res 
change, ju y the sup- 
portive claims of right-wing 
commentators, will be those 
middle class people whose 
houses vastly appreciated in 
value during the 1980s boom. 

Iam sure many will 
be in that category. But the tax 

LE. ail th on your 
we e@ gains 
oer houses eek free of 
capi gains tax. A substantial 

of the interest pay- 


ments have also been tax free. 
Do you really need another tax 
subsidy as especially as 





Not much wealth 
‘cascades down the 
generations’, to use 
the prime minister's 

phrase, on inner-city 


housing estates 
aa ee eee eee 


the IHT threshold has 
increased substantially in 


recent years? 

Do not get me wrong. I am 
all in ay Melt of encouraging 
saving. One need only look at 
the difference in savings rates 
since the war — and the differ- 
ential levels of economic suc- 
cess - between Britain and 
Japan. 

Bat the problem in the UK 
has been that too much private 
wealth has gone into the hous- 


generous 
associated. Although higher 
rate tax relief has been ahol- 
ished, and the housing market 
is currently depressed, _ 
long-term tax advantages of 
residential property ownership 
are still extensive. 

In economic terms, there are 
plenty of reforms which the 
government could make, 


tax, if it wants to encourage 
the saving habit. For a start, 
people could be to 
invest in equities in a sensible 
way; not by making r 
profits on privatisation issues, 


but via diversified collective 
and invest- 
ment trusts. At the very least, 
the full £6,000 of a PEP should 
be allowed to be placed in non- 
new issue trusts. 

A more radical reform would 
be to extend to income the 
same benefit that exists for 
capital gains - ind on. 
Investors may be enjoying real 
(after inflation) returns at the 

moment, but for much of the 
1980s, their after-tax real 
returns would be negative. 

Reducing the tax burden on 
savings would not only be eco- 

nomically beneficial, it would 
also be fair. Saving is deferred 
consumption, and interest pay- 
ments are in large part 


interest payments which 


reflects inflation, merely 
allows investors to 
their power. Only 


the additional “real” I" element i 
an true iene to at eae ae 
clement should | be aot. 


be by the taxman, as 
dh ae gt In fact for 


subject to tax; the isvy 

on interest income is thus 
effectively double taxation. - 

The only real source of 

unearned income is inherited 

wealth, which is determined . 

merely by chance; you .cannot 







seems to 
favour, inherited wealth would 
have little justification. Indeed, 
meritocratic considerations 





Corporate snapshots produce mixed picture 


ISTEN TO the words 

of John Akers, chair- 

man of IBM, the 

world’s largest com- 
puter manufacturer, as he 

an 85 per cent drop in 
third-quarter earnings this 
week: “Although business con- 
ditions remain unsettled, we 
expect improvement in. the 
pace of our as ship- 
ments of our new product line 
build.” 


Now listen to John Smith, 
senior vice-president of Digital 
Equipment, the second largest 

ter manufacturer in the 
US, which this 
announced a 9 per cent 
increase in first-quarter net 
income. “The economic mal- 
aise continues,” he said, reach- 
ing “global proportions. We 
expect it will continue and are 


accordingly.” 

It has been a week of con- 
trasting snapshots of the 
health of the US economy as 
corporate America pumps = 
its latest 


offers Wall Street its abn 
sabjective views on the future. 
There is a danger of 


towards the optimistic rather 
than giving eriging! insight 
into conditions on the 

But so far this quarter Wall 
Street has heard more that 
encourages rather than dis- 
mays it, and this has been 


day 

Jones Industrial Average up 
more than 115 points, or over 
3 per cent, to close on Wednes- 
day at a record 3,061.72. 


lysts 
market which began at the 
start of the year had entered a 


ings might be poor, they 
argued, bunt the evidence 
suggested the worst of the 
recession was past. Moreover, 
the sharp efficiency-gain 
forced on companies by the 
downturn would ensure that, 


able doubt about whether 
recovery is just around the 
corner, or whether the econ- 
omy will continue to bounce 
alone the bottom for aime 
time. example, car 
the first 10 days of October fell 
to a seasonally-adjusted 





Wall Street 





Dow Jones Industrial Average 





annual selling rate of just 
5.5m — wel] below the lacktus- 
ooo pace of the previous 
80 days. Lee Iacocca, chairman 
of aen thought the US 
was at the bottom of a “huge, 
severe anto recession”. Sales 
should e next year, he 
said, but added: “I don't 
want to say that any [rebound] 
is imminent.” 
Concerns that recovery may 


not be just around the corner 
were crystallised on Thursday 
when the Dow’s advance was 
stopped by two more disturb- 
ing economic . Indus- 
trial production, the ‘driving 
force behind the modest eco- 
nomic upturn of the past few 
months, grew aw mere 0.1 per 
ber. Consumer 


cent in Septem 
prices j 0.4 per cent in 
the month - the largest 


third-g 
better than e: ee 
with indications that their dif- 


the problemi may be 





Albert Fisher no cn flavour of the month | 


HE CITY seems to 

’ have lost its a 

for the shares of 

Aibert Fisher, the 
fresh produce distributor and 
food processor, which was a 
stock market favourite of the 


cashire greengrocer 

built since 1982 into a leading 
food group by a series of more 
than 50 acquisitions, — 

They were masterminded by 
Tony Millar, executive chair- 
man, who spotted the trend 
towards healthier eating and 
believed the many highly frag: 
mented businesses supplying 
fresh abr nec were ripe for 
consolidatio 

This time » last year Albert 
sisi be pedesd ts os tin uae 

use 
ceeds of a 1989 rights issue ond 
committed Lines of credit to 
make a really large acquisi- 
tion, big enough to take it into 
~ FTSE 100 index. 

A possible target was Dole 
Food, one of the leading 
banana suppliers in the US, 
which is about three times the 
size of the Albert Fisher. 


Dole was later withdrawn 
from the market, but the 
strength of Albert Fisher’s bal- 
ance sheet came in useful 
when the UK’s group’s share 
price started to fall in the 


it was revealed that Keith 
Brackpool, chief executive of 
Albert Fisher’s US operations, 
personally oven Polly Peck 
oe ae failed trad- 


ing group, over $10m (£5.8m) 
relating to a share deal done 
by a company he ran. 

Albert Fisher was not 
involved in the deal, although 
Brackpool did introduce Millar 
to Pacific Agricultural, a US 
company on which Albert 
Fisher this week wrote down 
an extraordinary loss of 


Millar insists that there will 
be no further adverse effects 
on his group from the link 
with Brackpool, but the epi- 
sode did raise questions over 
Millar's judgment. 

It was partly to allay these 
doubts that the company this 
week brought two non-execu: 


The Bottom Line 


eee Fisher Sas 


executive of Arjo Wiggins 
pe ce the Anglo-French 


This’ week the company 

a 20 per cent increase 
in pre-tax profits to £89.08m in 
the year to August 31. But Mil- 
lar said underlying organic 
was 


in the US and the impact of the 
Gulf war was blamed for a 





acquisitions ac south, 
5 with Teaas and the 
New Or area. 

The European operations 
showed growth of § per 
cent, but the results were 


depressed by a 24m loss on 


The problem was 
caused by a sudden 7 


re opportunities for a 
hich specialises in food 
M and already has a 





mireres ie 


on Hang Ace Paher exe. 


The p's basic etrategy of 
consolidating a a fragmented 


Inarket and concentrating on ~ 
higher-margin - det 
, gin . products | 


investors who distrust . 
an the stock Liane 
thar that the ee 
oie 
overdone: 
any ig m walt has. 
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WEEKEND FT Tl 





TRECTORS ARE 
worth folic 
That mitst be the 


? trading 
of the portfolios started in the 
Weekend FT in July. 
Despite a dull trading 
environment for share prices 


' > the PT-a Al-Share Index 


gained only 1.7 per cent over 
the period - the directors” 

. portfolio has shown a gain 
of about 6.9 per cent in three 


months. Two of the other three 


chosen partfalies pi 
All He) Pipped the 


The idea behind the 
-portfolios was to help private 
pe i in their seorch for 
sensible ways of stock-picking. 
Four bundles of stocks were 
chosen by radically different 
methods, and a notional 
£10,000 was invested in each. 

Given that private investors 
rarely have access to City 
fossip, or to the views of top 
analysts, three portfolios were 
chosen hy strietly mechanical 
methods. 

* One group covered the ten 

‘highest ylelding stocks in the 
FT-A All-share Index - with 
the that the 
dividend must be twice 
covered by carnings. 4 second 
portfolio included those stocks 
in our weekly Directus table 
where three directors had been 
buying stocks in unison. 

The third portfolio was 
chosen as the “control” of the 
experiment, Academics have 
often argued that share prices 
follow a “random walk" tn 
which past price movements 
are ne guide to the fature. 
Thus a blindfolded chimpanzee 
throwing darts at the back 
pages of the F7' had just as 
much chance of picking 


E WERE warned. 
ADT was always 
going to do some- 
thing unexpected. 
The shares have been among 
-the most erratic this year as 


holder, Laidlaw of Canada. 


- Perhaps we ought not to 
have included it in the direc- 
tors’ purchases portfolio. After 
all, the directors have been 


i buying and selling all year and 


we happened to start our proj- 
ect in a week of purchases. But 
rules are rules. 


Manweb is not the biggest 
mover, but it is the most 
impressive. Small capitalisa- 
tion stacks such as Albrighton 
and Hunterprint are likely ta 
change sharply in percentage 
terms. Albrighton was even 


== showing a net gain in early 
=: August. Manweb's 19 per cent 


improvement came as inves- 
tors sought safe high yields 
against the background of fall- 
Ing inflation and a persistent 
recession. Electricity stocks 
generally did quite well - 

poor water companies bore the 


+: brunt of election jitters. 


MY Holdings’ gain is spec- 
tacular. Making packages, for 
that is what the Hertfordshire- 
based company does, is not the 


winners as 4 professional fund 
manager. Family & Finance 
Journalists stood in for the 
chimps in this instance. Alas, 
they had little success; this 

is the only portfolio to have 
fallen in value. 

The fourth portfolio was 
ehosen by tapping the 
collective wisdom of analysts 
and private client 
Stockbrokers. We asked 
individuals from ten firms - 
Barclays de Zoete Wedd, Bell 
Lawrie, White, James Capel, 
Wi! Carr, County NatWest, 
Foreign & Colonial, Greig 
Middleton, Kiik, Newton and 
Scottish Equitable - to pick 
ten suitable stocks for the 
private investor. We then 
assembled the experts’ ten 
mast popular selections in one 
portfolio. 

Investors should take 
particular note of dividend 
Income, one of the most 
important reasons for 
investing in shares over the 
longer term. So far, few 
dividends have come through, 
owing to the long lag between 
the announcement of payouts 
and their physical distribution 
to shareholders. But dividend 
payments will be moch larger 
in future quarters, and once 
the income on a portfolio 
reaches £1,000, we shall start 
reinvesting the proceeds. 

Rights issues have been 
dealt with by selling the nil 
pald rights at Monday's night 
prices - none too profitably 
in the case of Hilisdown. 

Finally, remember that 
these portfolios were chosen 
for the longer term. The 
directors may be ahead at the 
moment, but the picture could 
be quite different in nine 





mug The great portfolio race 


ow 
: o-—_ i . 


—_ 
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a bumpy ride for the high 

yield portfolio - and the 

stocks we chose neatly 
illustrate the risks and rewards 
of this particular stock selec- 
tion method. 

Seren of the stocks have 

shown gains of more than 10 
per cent, but the other three 
have performed disastrously, 
with the 38 per cent fall in TVS 
shares coming even before the 
announcement it had lest its 
ITV franchise. 
; This bears 
investment theory. Stocks are 
on a high yield for a reason — 
that investors cxzpect the 
company to have problems 
maintaining its previous 
dividend payouts, 

The hope is that the market 
will have overestimated the 
risks, and as the companies 
recover, their share prices will 
rise. And if they maintain their 
dividend payments, investors 
will receive a high as 
well 

The philosophy worked well 
in the case of Anglia TV, 
where shares rebounded as it 
became clear that the station 
would retain fts ITV franchise. 
Although the shares slipped 
back on Wednesday, as 
investors took profits, they 
were still well ahead of the 
mid-July price. 

The risk is, of course, that 
the problems that caused the 
company to trade on a high 
yield will worsen. That has 
certainly been the case at 
Ratners, the jewellery group, 
ani at Lep, where the company 

its interim dividend. 

The problems of TVS, 


| T WAS always going to be 


out the 





Directors’ portfolio 


Company No of shares Original Current Gain or loss (£} 
price {p} _price(p) 
ADT 161 528 -152.95 
Albrighton 3220 31 23 -257.60 
Barry Wmiller 763 130 146 123.04 
Evode 1724 58 63 86.20 
funterprint 6250 16 20.5 281.25 
Linread 1176 85 85 O 
Manweb Elec 382 262 31 187.18 
MY Holdings 39333 30 39 298.97 
Stirting 2857 35 42 189.99 
Wheway 2770 3% 31 =138,.50 
Income 

Linread div 23.52 
Stirling div 28.57 
NP rights# 7.68 
Tatal gain 688.35 


Monday night prices. Original cost [9008 34. # represenis sale of Garry Wehmilier n@ pald 
nights of 4p a 


sexiest of businesses, but it is 
one of the first ta receive 
orders in an upturn. In any 
case the company’s earnings 
are skewed towards the second 
half of the year. 

Barry Wehmiller is in pack- 
aging too, and the stock has 
performed creditably despite a 
price-depressing rights issue. 

The two dividends add a few 


puts the stock nicely inte posi- 
tive territory. With the rate of 


portfolio are promising. 

The portfolio has already 
performed well, considering 
the constraints placed upon it. 
Shares were not bought imme- 
diately after news of the direc- 
tors’ purchases were 
announced to the Stock 

but just before the 
table of such purchases 
appears in the Weekend FT. 
That means that the share 
prices rose, substantially in 
some cases, before the i 
acquired them. The hope is 





Weekend FT’s panel of 10 
experts. For much of the 
Jast three months their 
high-salaried opinions have 
been running in place. To 
spread the warm glow a little 
more among amateur inves- 
tors, their most popular 
choices, Cable & Wireless and 
RTZ, are still showing losses. 
Only some stomach-churning 
falls in the high yield portfolio 
edged the experts into second 

lace, 
To be fair, we specifically 
asked them for long term 
investments. And only one div- 
idend has been paid in the 
quarter, leaving another 19 or 
so over the next nine months. 

However, the Racal invest- 
ment is showing a gain of more 
than 24 per cent thanks largely 
to the short term expedient of 
bids, both real and rumoured. 
During the period, the com- 
pany completed the demerger 
of its cellular telephone busi- 
ness, now called Vodafone. 
Racal shareholders received 
shares in Vodafone, so our 
portfolio now has 11 stocks. In 
September, Williams Holdings 
launched a takeover bid for 
Racal and did wonders for the 
shares see bid rumours 
helped the Vodafone price. 

A round of applause for the 


| Eee 


two experts who picked AB 


Ports, the second best per- 
former in any of our four port- 
folios. The transport sector is 
sensitive to a recovery in the 











dividend payments set to that directors buying in unison 
increase over the next few offers good long term prospects 
months, the prospects for the for the stock. 
ag TE 
Experts’ portfolio 
Company No of shares Original Current Gain or loss (£) 
price (p) _ price (p) 

Ass British Ports 352 284 378 334.40 

Brit Petroleum 282 355 342 36.66 

Cabie & Wiretess 175 571 552 33.25 

Hilisdown 437 208 91.77 

Kingfisher 195 514 649 68.25 

Land Securitles 2i4 489 513 48.96 

NatWest Bank 305 328 336 24,40 

Racal Elect 456 218 5B -741.96 

Vodafone 261 0 377 963.87 

ree sears 

450 A 

Tarmac 

Nat West div 4.68 

NP righ 109 05 0.54 

yar 349,77 


Total galn 


en a a 
Monday night prices. Original cosi £9,808.22 @ relates 30 ni pald of Hilledown sold at O5p 
on Mondds . 


economy and is seen as likely 
to do well whoever wins the 


election. 

The bank and the shop came 
in neck and neck, if NatWest's 
dividend payment is taken into 
account. This is unlikely to 
repeat itself over the next 
three months. The Christmas 
period is the decider for the 
fortunes of any retail sector 
stock and Kingfisher is no 
exception. A repeat of last 
year’s dismal Yuletide is not 
out of the question. It would be 
worse for the store be 


Three months ago, Hills- 
down seemed ripe for recovery. 
The price had been under pres- 


sure since January when a 
Gulf War glut of frozen chick- 
ens (no exports to the Middle 
East) and salmonella heaith 
seares took the floor from 


11 per cent gain when the 
rights issue came. At least 
there should not be another 
one for a while. 

The experts may also count 
themselves unlucky with Tar- 
mac, where the possibility for 
provisions against losses in 
building the Channel tunnel 


which rose sharply just after 


ries Ves 0! 
over the term. At least, 
that is what experts hope. 


the quarter closed. Such vaga-. 
iron themsel 
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High Vield PortfoHo 


HE DARTS made 
some pretty poor 
choices three ths 
ago. Apart from TVS 


It is reckoning time for the Weekend FT's 
four stock selections. Philip Coggan and 
Daniel Green weigh the winners and losers 





High Yield 








Gompany No of Shares Onginal Current Gain or loss {©} mon Company No of shares Original Current Gain or loss (£) 
Anglia TV 676 148 236 554.88 go : price price 
Austin Reed "A" = 703 145 166 177.25 Entertainment, which has also British Assets = 1,190 84 86 23.80 
Bullough 1,042 96 126 312.60 made a dent in the High Yield Densitrcn 3,226 31 28 96.78 
Davis Service 756 132 iF 1£9.50 portfollo, the darts chose Euro- Dyson J &J S47 118 110 67.76 
FKI 1,613 G2 63 112.91 tunnel, where bad news about Eurotunnel! 217 460 458 A 
Goode Ourrant 1,315 76 94 236.70 disputes with the contractors § Harnson Ind 1,754 57 59 35.08 
Haden Maciellan 826 121 KS 123.90 has increased the losses since Jove Inv Tr inc 1,449 69 §9 -144,90 
Lep Group 1.145 87 22 726.85 our Monday cut-off date. Morgan Crucible 446 224 261 165.02 
Ratnars 676 148 & 22.64 The portfolio is the only one Precious Met Tr 662 151 127 =158.88 
TVS Enter 2.222 a5 28 77.74 of the four to lose money, R&M Step Pref 844 118.5 120.5 16.68 
meome down nearly 4 per cent over ‘VS Enter i = 2 Srr.T4 
Bullough div 18.23 the period, and it has received 
FKI div 29.97 just one dividend so far Dyson div 25.41 
Goodo Durr div 42.74 (although River & Mercantile’s Total loss 384.21 
Total gain 272.45 Stepped Preference Shares are ~jionaay nigh prices Original cost 0950561. 


pi A i 
Raters and Lep rub home the against bad news by only 
n 


moral. It is no good just buying picking stocks with dividends als Trust, wili have to be ied success. Morgan Crucible 
one stock because it has a high twice covered by earnings. changed by the time the portfo- an industrial materials manu 
yield; you have to buy a So far, the high yield lio is next assessed in January. facturer, has significant inter- 
Portfolio and hope that the portfolio has done its job. The The trust, which mainly 

gains on the winners capital growth has kept pace invests in goldstocks.isdueto it to overcome the UK reces- 
the inevitable losses on the with the All-Share and go into voluntary liquidation sion. Last month it announced 
poor performers. investors have enjoyed a in Dece a7? per cent increase in pre-tax 


We added some protection decent income on top. 


due to pay out before the end 
of the month). 
One selection, Precious Met- 


mber, 
Only one stock selection can 


profits: its shares are up 17 per 
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You can now subscribe directly for shares in our new Investment Trust, Fidelity 


European Values PLC. 
And, for a limited beriod, ou have the 
and currently the only — full £6,000 


European PEP. 


Don’t Delay — Time is Running Out. 


e If you're one of the thousands of investors who have already received our priority 
information pack and want to invest, then complete and return your application 


in good time to beat the deadline. 


e If you've yet to register for your priority pack, act now - Callfree 


Fidelity InvestorLine on 0800 414191. Our representatives are available from 
9 am to 9 pm, 7 days a week. Alternatively, 


Independent Financial Advises, or return 
the coupon. 


APPLICATIONS MUST 
BE RECEIVED BY 10 AM 
ON 29TH OCTOBER. 





Please noce thet performance 6.00 pusraniee of ature rears and tat the vale of starcs and the 
Siceens Bon tds og $e dats 28:05 ih Whack coe an ereseor mzy 00 pct back the amount 
The tas Wi depend Unde ac inrcszae’s z i 


ofthe lafoematapa Uk Lining Particular aioe: The 
by Fadeliry Nostinees Limited, 2 rseasber of IMRO. 
lavesimiedts intermatioaal, a member of BRO, lend by 
ieself anu Fidefiry Nominees Lal. 


tree 


S Callfree 0800 414191 





to your Stockbroker or 


opportunity to invest in the first — 


To: Fidelity Investments International, 
PO Box 88, Tonbridge, Kent TN11 9DZ. 


Picase send me the Fidelity European Values information pack. 


Name 
Address 














Postcode 
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THE HEALTHIEST OF 
ALL UNIT TRUSTS 
OVER 1, 2 AND 3 YEARS. 
A unique investment opportunity 
and a 1% bonis. 





FROM FRAMLINGTON, 
THE HEALTH FUND. 
The only international unit 
trust investing exclusively in 
the grouth prospects of health- 
related companies. 

The Health Fund invests in a vast 
and growing marketplace. Healchcare 
nowadays is oor just abour pills and 
potions. I¢ goes far beyond the 
pharmaceutical seccor intro surgical 
equipment, diagnostics, biorechnology 
and specialise services. 

Successful invescmenc in the health 
area is now based on invescment in 
those companies which cut the 
escalating cosc of healthcare; 
companies which improve treatment 
and services; and companies 
developing new techniques and 


products. These companies comprise 
the focus of che Health Fund. 


SeseGveusenvnencaeeoeecaecaeeeeszee cea 
The Health Fund is the top 
performing unit trust over one, 
two and three years to Ist October 
1991, beating the World Index 
and all other unit trusts. 
PTOGOUINVESTED OVER 3 YEARS PO [1001 * 
ses) cs Re eT eit a 
RCWeTEIe MOTE i as Tae oe Ce eT 
peed a Cea meet aah eS 


Morgan stanley Cl) World bactes 


yeu Liusek + S74 


Heath band price siz 





“UTA sector. Inremarional growth. Basis: income unics 
with nes income reuvested, offer ta bid. Index calenlated 
on sore basis. Source: Micropal. 


Framlington Unit Managemenc 
Limited has won many awards over the 
years from the UK financial press. 
Ir is part of Framlington Group 
plc whose subsidiaries manage 
unit truses and institucional 
funds in excess of £2.4 billion. 

Now for a limited period, 
Framlington offers you a 1% bonus to 
add ro che unique attractions of the 
Health Fund. 















re 
] oC Please send me dertzils of the 
alee Units 


Minimum investmenc is £500. 
Savings plans available trom £50 
per month. 

Past performance is not necessarily 
a guide co the fucure. 

Remember thar the value of units, 
and any income from them, can fall as 
weil as rise and you may not get back 
the amount you invested. 

Find out more: contacr your 
independent financial adviser, recurcn 


the coupon or calf Client Liaison on: 


071 374 4100 


Peres Sa Se eee See ee 


To: Framlington Unit Management Limited, 
Freeposc, London EC25 2TT 
(Member of [MRO, Lautro and che UTA) 


Framlington Health Fund 


beHEAL 
FRAMLINGTON*#i¥4 LTH 








SMALLER 


COMPANIES 


-A BIG OPPORTUNITY 





is because: 


in the market place. 


operations, 


from 14% 
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Neleunan wil) cai) Bowence, 
mk Wyo Ube Farther inghermation. 


ave & Prosper believes that right now UK smaller 
companies could offer you a big investment 
opportunity Smaller companies have historically 
provided far better jong-term results than their 
larger counterparts and the market as a whole. This 


@ Many smaller companies operate in niche markets 
or strong growth areas of the economy. 


Smaller companies can react faster to the 
challenge of technological advances and changes 


HM Management can have a rapid and positive 
influence, being closely involved in day-to-day 


WHY INVEST NOW? 

The UK economy appears to have started to 
recover from recession. Interest rates have dropped 
to 10.5% since the beginning of the year. 
Inflation is falling and the CBI is forecasting an 
upturn in business before the end of the year 


CALL FREE 0800 282 101 
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gy 0s Smaller Companies [Income Fund O 

a UK Smaller Companies Growth Fund 0 
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call us free now. 


9,00 ¢.m. — 5.30 p.m. @ 7 DAYS A WEEK 


To: Save & Prosper Group Limited, FREEPOST Romford RM1 IBR. 


va" 
td 


Shares of smaller companies have performed 
poorly during the recession. With smaller companies 
poised to benefit fram improved trading conditions, 
we believe they will provide excellent returns. 


WHY SAVE & PROSPER? 

Save & Prosper has a strong investment record in 
the sector, and prides itself on its specialist approach 
to managing UK smaller company investments over 
nearly 25 years. Research in this sector is important. 
As part of Flemings we have access to extensive 
group research which involves smaller companies 
visits worldwide. This included over 500 visits to 
UK smaller companies in 1990 alone. 

Find out more about the opportunity offered by 
our UK Smailer Companies Growth Fund and 
Smaller Companies Income Fund, including tax-free 
investment through a PEP There is a 1% bonus 
allocation of units on sums of $3,000 or over if we 
receive your application no later than lst November. 
Talk to your financial adviser, fill in the coupon or 


THE PRICE OF UNITS AND THE INCOME FROM THEM MAY FALI 
AS WELL AS RISE. TAX CONCESSIONS ARE SUBJECT TO 
STATUTORY CHANGE. PAST PERFORMANCE IS NOT A GUARANTEE 
OF FUTURE SUCCESS. SAVE & PROSPER GROUP LID. [5 A 
MEMBER OF IMRO AND LALIRO. 
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Cracking the 
code of life 


EAD THE small print 

of the Securities and 

Investments Board’s 

discussion document 
on disciosure, and you will find 
some good ideas - about small 
print. 

As Barry Riley points out in 
the Long View, SIB ducked the 
most important issues . We still 
cannot find oot exactly how 
much commission a salesman 
has been paid to encourage 
him to sell a life policy. 

But anyone alert enough to 
read the small print should be 
able to find vital information 
to assess the worth of the 
investment. Just make sure 
you read it... 

The main points are: 

@ Surrender Values 

The value you would receive if 
you surrendered your policy 
early must be stated clearly. 
The innovation is that the 
value of the policy for each of 
the first five years must be 
printed next to the total 
amount of premiums which 
would already have been paid 


in, 

This should make it much 

easier for novice investors to 
realise that they may not get 
back all their money unless 
they hold on for the long term. 
m@ Effect of Charges. 
The effect of total office 
expenses (commissicrs, plus 
wage bills and general admin- 
istration) must be shown How- 
ever, the current “reduction in 
yield” (RIY) calculation, used 
to show this, can be mislead- 
ing. SIB now says it should be 
supplemented by other infor- 
mation, to make the fall 
weight of administrative 
expenses and their effect on 
performance more clear. 

RIY, a triumph of actuarial 
science, shows how many per- 
centage points office expenses 
would deduct from a projected 
investment yield (of 7 per cent 
in the case of endowments, and 
85 per cent for pension poli- 
cies). It thus produces a pii- 
fling figure 


For example a 4 per cent RIY 
may not ring the alarm bells. 
But it should. An office with a 
4 per cent RIY will only be able 
to deliver you 3 per cent yield 
per year, even if its investment 
return is 7 per cent. it is so 
inefficient that your return is 
less than half what it might be. 

Almost any sensible system 
will demonstrate the effect of 
charges more clearly than RIY. 
SIB is leaning towards showing 
“reduction in total policy pro- 
ceeds", which rams home the 
point. Some excellent research 
published earlier this year 
by Provident Life. a non- 
commission paving life office, 
converts RIYs into reductions 
in final fund. A 4 per cent RIY 
would reduce the maturity 
value of a 30-year endowment 
by 51.5 per cent, and of a 23- 
year endowment by 44.5 per 
cent. 

Other suggestions, in a docu- 
ment published by Lautro, the 
life assurance regulator, to 
coincide with the SIB docu- 
ment, include charges 

as a level percentage 
reduction of annual premium. 
This tells you how much of 
your money is effectively 
invested, but it ignores the fact 
that charges vary over the life 
of a policy. It could renew mis- 
of the penalties 
for early surrender. Lautro has 
also splitting initial 
and subsequent costs. 

The pros and cons of all 
these involve matters of high 
actuarial science, but some 
system which tells investors 
how bad early surrender val- 
ues are, and then demonstrates 
the effect of cost through 
either a reduction in level pre- 


raiums or a reduction in what 
is eventually paid out, should 
be a leap forward from what 
we have at present. 

gm Charges in Illustrations 

fn Dlustrations of product per- 
formance, Lautro currently 
tells companies to assume a 
fixed level of charges. This in 
weigit of charges wich the | 2 
weight o w e 
ence office has had in the 
past, and is well below the 
average. This system gave no 
incentive for expensive 

to improve their act, and it 
also prevented the less efficient 
offices from parading their 
wares as effectively as they 
would lke. 

The industry is thus likely to 
welcome SIB's proposal that 
illustrations are made on the 
assumption that past charges 
are maintained. It will, how- 
ever, require careful regulation 
to ensure that offices are not 
massaging their accounts to 
appear more efficient than 
they really are. 
| Warnings 
STB is suggesting that potential 
investors are presented at the 
point of sale with a simple list 
of key facts about the product 
they are buying. Interested 
parties are welcome to make 
suggestions. However, the fol- 
lowing suggestion, from SIB’s 
paper, does seem to make the 
problems clear: “WARNING! 
You will probably get back less 
than you put in if you stop the 
policy early on. Don’t buy 
uniess vou expect to go on pay- 
ing bral premiums.” 

Another suggestion is to say: 
“They are not like accounts in 
a bank or building society.” 
This seems worth doing follow- 
ing some of the tactics used for 
marketing with-profits bonds 
goad this = 


This 1 is the big let-down. Poten- 
Hal buyers will still only find 
out the commission paid to an 
independent financial : adviser 
if they specifically ask for it. It 
will remain impossible to find 
out the commission which has 
been paid to a tled agent or 
directly employed salesman. 

SIB nes taken the view that 
product providers could scup- 
per any ‘ormula for commis- 
sion disclosure via subtle 
changes to their systems of 
remuneration. As tied agents 
cannot disclose commissions 
impossibie, therefore, SIB 
argues it is unfair to expect 
total disclosure from the inde- 
pendent sector. 

The total burden of adminis- 
trative experses, including 
commission but not itemising 
it, does have to be shown by all 
providers. SIE reasonably 
argues that this information is 
more important than commis- 
sions on their own. The logic 
seems impeccable, which 
tTaakes it all the more depress- 
ing. This judgment is in many 
ways an admission of defeat. 

However, the way could be 
open for more healthy competi- 
tion in the industry. In the 
past, poor investment perform- 
ers could simply increase their 
commissions to lure intermedi- 
aries into selling policies. This 
increases costs, and makes poi- 
icies still worse value. Under 
SIB's new disclosure rules, it 
should be possible to spot the 
offices which are caught in this 
vicious circle. 

None of this is yet written in 
stone. Both documents are dis- 
cussion papers, and comments 
should be sent to SIB or Lautro 
by December 20. 


@ Retail Regulation Review — 
Di ian P 9 Dé 
available from SIB. £10.00. 


John Authers 





Taurus delay 


AURUS, the London 
Stock Exchange's 
computer system for 


paperless settlement 
of share trades, will not now be 
introduced until April 1993 at 
the earliest — 18 months later 
than originally planned. 

The announcement was met 
with a mixture of relief and 
resignation by securities firms, 
many of which had been strug- 
gling to have their own com- 
patible computer systems in 
place before the May, the previ- 
ous deadline. 

More important for private 
investors, the delay may mean 
another year in which stamp 
duty is payable when they sell 

shares. The government has 
pledged to repeal stamp duty 
pr Taurus comes into effect. 

The Treasury said last week 
that the situation would be 
reviewed in the light of the 
delay, leaving open the possi- 





SMITHS Taaneae is expected 
to report good news 
on Wednesday, Annual pre-tax 
profit is estimated to be just 
fam down at about £117m. Its 
expertise in refurbishing old 
aircraft will have buoyed up 
the defence-dependent busi- 
ness, which eeconnte for 
of group turnove 

McKechnuie, the Walsall- 
based metal and 
nents group, has been sgaags 


and plastic compo-__p 


bility that stamp duty will 
repealed in the March Budget. 
However, the government 
loathe to give up its 
£800m a year income from 
share dealing while public 
spending is rising and revenue 
from other areas is falling. 
The delay in introducing 
Taurus is largely due to prob- 
lems in writing the complex 
ope progamunes which 
the system. But the 
stock exchange has also yet to 
agree wi Department of 
Trade and Industry on the reg- 
ulations which will govern 


The stock exchange hopes to 
reach agreement with the DTI 
next month. The new regula- 
tions will be read closely by 
consumer groups demanding 
adequate protection for Pas 
UK's 10m private 


Simon peas 


The Week Ahead 


with recession better than 
many of its peers. But annual 
pre-tax profit is still estimated 
to have declined to between 


reports on Tuesday. 

Hints that Californian 
uperations ae pene 
more poorly ¢ expecie 
have led analysts to 
eorecosts ier Wolseles : 
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Prices in pence unless otherwise : 
Anglo Scand’vian 5 gt 18.0 Scottish Cities 
Seazer 11788 116 83 29 Manson 
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TS necert a cash ater worth 4380 
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PRELIMINARY RESULTS Mie Dita 

Company Year to (£000) per share (p) per share {p} | as 
Air London Jul =: 1,200 (923) 89 -(62) 32 2H .¢ 
Castle Comms jun «2,020 (1.870) 19.5 (207) 85 85 =. .T- 
Cradley Group duns OF) s(7,650) 18 38) 18 AM CE 
European Lelsura Jun $2390 (6660) 305 i637) U7 iim . 
Finan Adar 18,700 L (8,300 b) - OP eR 
Fisher (Albert) Aug 89,030 (74,820) 10.36 (9.81) 4375 (335°. - 
Highland DisiiRerles Aug 28.200 (25.700) 15.4 (140! 552 (48 -- 
Kalamazoo dul 3.660 #$(1.0702) 70 (22) 20 ffa ~-,. 

loyds Chemists Jun 20,800 (13,600) 20.96 (17.36) 417 (272 : > 


Lh 
London & StLawrence Aug 604 t 
Industries 


Aug 57 = (2,080) 166 2 }) 95S 
70 - 


Paterson Zochonia May 25,400 (25,000) 32.19 (30.51) eo jes) 
Ww ee Oe, 


Prestwick Haldings Jut 109 (1,200) - (2.8) 4£ os 
Raglan Property Mar 4,000 L (13.400 L) - {-} - re 
St ives Aug 20.200 (29,100) 146 {19.8} 5.0 +301 

Tay Homes Jun 8,260 (6.510) 25.1 (26.0) S23 148 
Thorntons Jun 11.500 (11,300) 126 (12543) 33 (Gé 


Hal-year Pre-tax profi dividends" 

Company to ) per share {5} 
Atlas Converting Jun 3,060 (3, 100}. we 6641 
Baris Aug 403 S02) 20 io! 
Beauford Jun 240 L 12,390) T.85 (1.85) 
Bartam Jun 418 (33a! . " 
Boot Jun 2,070 11.989) T5 7D 
Britannia Group Jun 3L 1,130 70 1451 
Brookes Service Jun 336 (565) 13° (1.84; 
Brown (3L} Aug 6,030 oe 175 - 
Susiness Technology Jun 154 L H e {tay 
} Jun 555 {1,220) 66 165 
Crossroads Oi) Group Sep 206 118) - is} 
242 7 20 ¢ 

Dean & Bowes Jun 301 11,710) G25 127: 
Doeflex Jun 560 (227) toe itog 
Elewick Jul 1,010 asin O22 22 
Expedier dun 4,420 L (534) = (05 
Farnell Jul 13,300 (15,900) 26 (25) 
Firat Maryland Sep@ 29,700 (23,890) - i 


Gates (Frank G.) Jua 632 (553) - & 
Gerrard & Nattonal - {-} 65 (60: 
Grampian Hoidings Jun 4,120 (3.310 1.7 (1s 
Hammeraon Property Jun 31,200 (33,600) 35 (3.5) 
Harding Group Jun 151 L (4a) ~ ti 

Jun 706 (1,820) G65 (0.66 

Jun 5,600 «| f19.900' 4.0 tj 
Jermyn investment Jun 105 (155) e! 
Jones Group Junk 2,560 (2.180) 40 . {3a 
Littey Jun 1,790 (6.520) 1.0 /1.0 
London AUantic Sep 647 t (810 t) = O8.FS Gre; 
Palma Jul 180 {909} - 4} 
Polymark Jun 1337} 95 te 
Robinson (Thomas) Jun 22,300 1 (10,400) - (15 
Rostkel Jum 548 y 13 §.5) 
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a n case you adnt heard. 

> | If you’ve had your ear to the ground lately, you’ve probably heard talk 
a ee about a forthcoming share offer. But if for some reason you haven't, 
seca ores listen very carefully, and yow ll soon find out what it’s about. 


This November, a portion of the Government’s remaining 





es feu 
SE Shares in BT will be offered for sale. 


a = | If you'd like to find out more, you can register your interest 
- 3 . now with the BT Share Information Office. You'll be sent an information 
. oo pack telling you about the company and the share offer. It'll also tell 
— - you about the Share Shops and how to select one. Later on, you'll 
- : automatically be sent a prospectus and a special application form. 


Se ak Simply fill in the coupon and send it to the address below, or 





= just phone 0272 272 272. Then you ——-—-—-—-——-——-—— 


To register persons under 18, please do not use this coupon but call 0272 272 272. 
This coupon is to be used by individuals only. 


See may want to call a few other people. 1: 0cms = 























es = ee Fall Forenames 
i Because, aS you can see, the chance “™™ 
est - Address 
3 to register is not the sort of thing sae 


Please complete and sead to the BT Share Information Office, RO. Box 1, Bristol BS99 {BT. 


you can keep to yourself. i cn ce eres eee cae ee ee em 


eo a Phone 0272 272 272. You could buy a bit of BT. 


-- ers De : eee NMEKT AND APPROVED SY S.G. WARBURG 4 CO. LTO., ITS FINANCIAL ADVISER FOR THE OFFER OF SHARES IN BRITISH TELECOMMUNICATIONS PLC AND A MEMBER OF SFA. $.G, WARBURG £ CO. LTD., [TS CONNECTED OR AFFILIATED COMPAMIES OR 


Ae , ww - fl THEIR EMPLOYEES MAY HAVE A POSITION IN THE SHARES OF BRITISH TELECOBMUNICATIONS PLC OR RELATED INVESTMENTS. ANY APPLICATION FOR BHARES SHOULD BE ON THE BASIS OF THE INFORMATION IM THE PROSPECTUS ALONE. BEFORE DECIDING WHETHER TO APPLY 
a 4 Wi FOR SHARES YOU SHOULD CONSIDER WHETHER THE SHARES ARE A SUITABLE INVESTMENT FOR YOU. THEIR VALUE CAN GO DOWN AS WELL AS UP, IF YOU NEED ADVICE YOU SHQULD CONSULT A PROFESSIONAL ADVISER. 
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ERSONAL Equity 
Plans can be 


means of saving. They 


How to. . . choose a Personal Equity Plan 


are being sold heavily this year 
as the general election 
approaches - if Labour wits, 


Attractive long-term commitment 3 





it is expected to abolish the 
PEP system, although old or 
PIBEPS allo rGnvestors to buy limited to £3,000, An individual rath parti f para ‘You will 
w investors to buy . rather than unit or investment § So how do you decide which the new launches ‘olio o : 
shares in companies, unit and has previously been able to trusts, there are three basic of the 400 or 2 available PEPs aes a hi have to “bed-and-breakfast” 
investment trusts without pay- take out only one PEP a year, routes. Corporate PEPs hold is right for you? structure than other invest- these shares by selling 
ing tax on dividends, or capital but from January 1992 it will the shares of one individual © Investment amount. Are you ment trusts, with some having and then back to he 
gains. Like all equity-based be possible to open a second : able to put the full £6,000 into charges of 67 per cent im the able to put them into a PEP. 
investments, they" should be PEP, investing a maximum of are used by com the PEP, or would you want to first 5 Best PEP Selections uses 
as a long-term com- £3,000 in a single company’s to widen their shareholder put in much less? The limit on Be careful when you place “Immediate Realisable Value” 

mitment. ceetsne shares. Husbands and wives base and as a service for investment in a unit or invest- partly paid shares into a PEP; to compare charges on the . 

They appeal primarily to two can each have a full PEP. employees who had bought ment trust PEP is £3,000. [fthis this may cause complications most expensive PEPs, which ‘ 
classes of people. The first is Previously, PEPs had to in the company undera is your um saving for when it ts tlme to pay for the are fully-managed or discre- 
those looking for income. A have at t 50 per cent of Save As You Earn or share the year, unit or investment second instaimen tionary. This is based on what 
high-yielding PEP can an their assets in the UK to get option scheme. As from Janu- trust PEPs would probably be m Performance. This is a hard you get for cashing in your 
attractive and growing tax-free the full allowance; those which ary, the £3,000 single company the best. You will achieve a ane. PEPs have been going for PEP immediately after buying 
income; M&G's recent invest- did not do so were restricted to PEPs will be added to this cate. much better spread through only four years and that in a it. Thus it incorporates ali the 
cent yield, the, maicaleat of Shee types of PEP t charges fee ugee crash, f me t. A PEP 

2 aa f. PEP and the 1987 crash. Since PEPs of your investmen 

per cent gross for a high rate Scheherazade Daneshkhu looks at shout be lower. Many unit have been launched at differ- with an IRV of a vale and 
taxpayer. . . and investment trusts will ent times in different years, exceptionally good value 

_The second area for attrac- one way of pepping up your SAViINZS “PEP” your savings (subject to comparison is di if one of 83 would be be expensive. 
tion is for wealthier investors a minimum) at little or no — However, it is obviously pos- Spiers selects his top three 
who use up their annual £5,500 extra cost. For example, most sible to compare the record of managed PEPs on a combina. 
capital gains tax exemption. £1,500. In the Budget, the gov- gory; in theory, you could investment trusts will “PEP” unit and investment trust tion of performance and 
Putting a large sum into a PEP ernment extended this 50 per place £9,000 in a single stock savings as low as £100 a PEPs over similar time periods. charges. These are ewton 
each year allows the investor cent limit to EC countries; but year. month. Chase de Vere (071 404 5766), Mixed (RV of 916 per cent), 
to build up considerable tax- regulations associated with Most people will want to John Spiers, of Best Invest- which publishes PEP Guide, Fidelity Growth (IRV of 92 per 
free gains. However, those this change have yet to appear. spread their risks rather more ment (O71 936 2037) which says it is not possible to make cent) and Perpetual High : 
looking for either income or An exception to the rules is than this. If you do want more lishes Best PEP Advice anc and a “meaningfal and fair Income (IRV of 92.5 per cent). - 
capital gains will find that PEP new issues. A full £6,000 of a than one share in your PEP, ison” between most PEPs. PEPs will be vigor- 
charges mean that it can be new issue can be placed ma you have two choices. If you vations about the recently it urges investors to Coe to ee ee ben 
several years before they make PEP, a provision which has ‘mow exactly which stocks you Jaunched investment trusts assess the expertise of the tax year. However, do not base 
any real net savings in tax. y hel the investment wish to hold, youcan dosoin specifically designed for the management group. Do they 1-15 per cent. There are fur- your investment solely on the 

The limit on investments trust industry. New trusts a self-select PEP. Otherwise, PEP market. “It is a nice idea have a track record in this sec- for every share tax savings - you must be # 
into a PEP in any one tax year have been marketed heavilyon you need a é , in to have £6,000 in one trust,” tor? How have they performed PEPs have an ini- deal. This makes many PEPs committed to holding your 
is £6,000, although plans which the basis of the £6,000 PEP which a financial company Spiers, “but you only have against market indices? Do tal c of anything from 1 wumeconomic. For a small inves- plan long term to make a ~ 

invest only in unit trusts or allowance. chooses the stocks and runs a choice of three or four com- they have the resources to to 6 per cent and an annual tor (one who pays basic rate decent profit and te earn back 
investment trusts are normally § If you want to buy shares, the PEP on your behalf. pared to 400 PEPs elsewhere.” maintain a long term commit- management charge of roughly tax and is unlikely to use up the charges. 


NI rebates vanish 








ARLIER THIS week, 

like many others, I 

porees a cheque for 
the second 





Diary of a Private Investor/Kevin Goldstein-Jackson 




























































































instalment 
ty com- 
pany shares to meet the pay- iat had had before 
reat deadline of 3pm on Octo- 
ber 22. fealar® jobs. He also 
More than Im people had rs shoul 
thetr original applications for to please its shareholders. In Inside the hall, a large area questions were asked by mem- sate ee te PRL we eat 
oer ay. Compeny on - aan, . —e Ae a a aside - the disa- bers a ae Electric’s perform you ane get rid of -us.* 
: : : in uw hareholders” he s t an hard of hearing = staff harehold- Admiral 
oni con phe aa tintied by & et Gan eat Seon oa share offer last year. 1 was one the Bournemouth International and, throughout the meeting, a ers) ren ‘though they had Ate come me more questions 
will have seen the the rebate rete for 49601 — ouhiad com oael ee of them. My wife, two daugh- Centre had been chosen as the lady stood at one side of already had an opportunity to and with the passing of all the 
value of their personal giving a maximum of £1,399. do no ONT contri contributi ters and I each received 200 venue for the meeting because stage and interpreted im sign ask such questions during road resolutions, the chairman 
rl sce by i thar the cohate to the Dee. Ko Ons shares in our local company, of its “modern and flexible shows and briefing meetings the m 
“ to £1,300 ee ee Mica pal other pe a monthly ee "eclE Southern Electric. We have meeting facilities,as wellasits | The j with with the m ment. less than 1% hours after ’-if 
‘or ity. ot tel parte rogloper hasn't paid retained the shares because ease of access by railand road a five-minute film describing One shareholder, alady from began. There was @ 
This is the Social oo ore the upper NI amit in aan i a . the rewards have been quite ansp 1g apn ds oe of ee Electric's ee described coda’ from by the gravel volo a ae 
ate i i . hice 9 Hons. Then ie directors years lems With cen- lowed. ion 
an employee is eligible for if any month, you will not get correctly dealt with this matter | Already, for each £200 origi selection of biscuits were avail of the company walked on to tral heating system. The man- male blues eiiger ng See 
pension to contract out ofthe though your total annusl ard the Sate The oi a nally invested, we have able. For more than i% hours the stage, which had been ing director said there was 2 song that beget “Oh Baby:4 
State Earnings Related Pension earnings were over £ ea tia re i nee the. 1s received electricity vouchers before the start of the meeting, rated with white “no excuse for the saga" and Learned How to Dance.” ~ . -. 
Scheme ame (Ser) for the 1990-9] confusion arises for  emplo Sa Gat jimight worth £36 to offset against our and for a considerable time classical] columns against a he would look into the matter There were mild chucktes‘at 
job-changers. If you have more have tp fight fi yo rights electricity bill, plus a dividend afterwards, Southern Electric blue background, with small, The chairman, too, this as the shareholders lef 
gs in theory than one employer during the through the DSS" cheque for £20.24. My wife and staff were available to answers —————_-———__-—--——-_ said he deals personally with the hall for more free refreate- 
asimple rebate of employees’ tax year, the DSS will calculate Once the provider receives | (70, “auehitere will also claim shareholders’ queries as well It’s wort any letters sent to him. ments. 
National Insurance contri- a rebate for each period of the money from the DSS, it See Oe ae a nee ee ee ee Ce seeds There were also the I would strongly’ urge all 
butions, has become a Heath employment and send out should be invested i year, « Surther 26.74 each. As Problems. F etalt uit ig a questions about the “grotesque shareholders in electricity 
Robinson contraption. There separate payments immediately into your personal | “i, Stings are too low to I took with me the admission ; inereases in salary” of the and who have'a.. 
are so many wheels and A : problem affects : t. This pay income tax, can util card sent with the annual modest holding and directors. The 
ye aaa chal me, vol bape Laeger nt mitt is ise the £6.74 tax credits on the report and accounts, as the chairman of the remuneration 
ep eotetaiacnhe’ toe Sore ot janie penn: ae rotted happen ane dividends and claim back card stated that it was “evi. fOr the annual committee, the Hon 
and when it happens it is company final salary scheme. _there is no industry-wide Segara aes eee ey eet i eben free show and Wilson, woe dayuted fo answer 
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_ The art of running a gallery “~° 


LYING COLOERS gal- Se ren eat Toa dani 
,. lery lvoks like many 
V, Another sma art gal- 






the artists | support do if f am 
to exhibrt them,” she says. She 
visits them in their studios and 


Allowance Scheme which paid 
£200 week for a vear and went 
ft) its seminars. 


which will sell aud to develop 
a clientele who will buy them. 
To mount an exhibition 


employs part-time help for 
about 15 hours 2 week. 
{t first made a profit in its 


eet ee, Say SSB tye an eee oe 
. SE re emg eS 










2bla je re fery in Britain. ft is on She made contact with art-  custs, apart from overheads, discusses huw to compile a bal- second year. As sole trader 
Bos 1 AE a side street in an tpmarket ists, going around the Scottish about £1,000 uf which half in uncet show, Jane Houldsworth lives off the 
a | “Wy PPS Bart of Edinbursh ard consists art colleges as they stayed — printing and a quarter pustage. Since there is no: much pass- net profit, which she says was 
oak oe to gy 44: of just two ground Neor roams. their end-of-session exhibi- Artists, except those exhibiting ing trade the mailing list roughly 1 per cent of turnover , 
per a, ‘a 14 oy "It was founded as 2 one-person tions. “1 have a Beugraphy for the first time, are expected = which contains 2,090 names is in the last financial year. 
‘ : * business and still has only two degree, not a degree in art, but = to pay for their own framing.  crucia! Beesuse the wallery is “The down-side is the volatil- 


full-ume workers. Ity of it all,” she says. “You're 
relying on people's whims and 
extravdganees. A solo exhibi- 
tion can turn over as little as 
£3,000 and hardty cover costs 
or might bring in £30,000.” 

pside is being ina ¥ 
buzzy and interesting world, 
seeing what makes artists tick 
and meeting collectors - end- 
lessly discussing artists.” 


Seccess, she believes, is due — 


small not everyone can be 
iivited to every show and the 
list is broken into ten catego- 
Ties according to the type of 
picture customers prefer and 
the amount of money they con 
spend ithe pictures range from 
S600 to £5,000) 

“To get 150-200 peuple at a 
private view we have to send 
cut 1,200 cards,” she says. The 
nailing list is handled by an 


The first exhibition consisted 
of “safe” pictures - “a lot of 
Jandscapes and still lifes" ~ 
but Jane quickly moved ta 
“strong. punchy pictures”. 


} had a strong sense of what 1 
thought was woud,” she says, 

The gallery opened with a 
mixed extubitien of paintings 
mostly by artists wha had not 
exhibited before, with an aver- 
age prnee of £75. Jane framed 
aii the pictures and typed the 
labels. She sent opt 100 hand- 
written invitations for an open- 
ing party and the gallery got 
off to a pood start, 


Ste While man: small galleries 
Bet ti in Britain, especially in Lon- 
den, are ecing bangrupt and 
. a closing. Flying Colours is flour- 
th, ishing. “This is our most suc- 
4 Cessful year since we began,” 
4, says Jane Houldsworth, who 
se it up in 1988. 
raf Jane, who was then 29, had 
k: become dissunsfied with ker 
4 jJ0b a3 4 cartugraphic editor, 









James Buxton on 
a woman with a 
love of art and a 








Wy aie: LUmed down for a job at a = Two months later it staged read for husiness external bureau but she plans to a mixture of genuine enthu- 
heme! aN Sallery she decided to start up its first solo exhibition, with an to buy a computer to handle siasm for the pictures, close - 
Mixed oe own. Noting that art gal- average price of £150 per pic- stock records; and maili control of costs and Jong hours. 
Fi 


“I've never sat in the 
reading a newspaper in the 
past five years, even when an 
exhibition has nearly soki ont 
at the private view.” 


From turnover of £27,000 in 
the first year, sales quadrupled 
by the end of the third year 
and this year's turnaver is 
expected to be more than 


ae leries tend to be run either by 
Gig; “Deople who are totally busi- 

& ness oriented or who are arty 
s¥ithout 2 business bent ut all,” 
her hope wus to supply a cum- 


“Usually you know which way 
up to hang the paintinys 1 sell, 
but that doesn't mean they arc 
twee landscapes.” 

One discovery for which she 
claims credit is Shona Barr £160,000. The vallery, she says, 


ture of which 80 per cent were 
sold. Now it puts on solo exhi- 
bitions at the rate vf ten a 
year, following a five-week 
cycle. The average selling rate 
over five years is 65 per cent. 


Ww : ear 
S| ESR 


< Lae, Bt bination uf the two. 


a “ a . e : 
og en eae) eee &. She bought the freehold of a A gallery such as Flying Col! who she found at Glasguw fas not been affected by any premises to provide more hang- 
ene oe ee : shop, borrowing £23,000 pri- curs does not deal on its own School of Art. She does what obvious recession in the Edin- ing, office and storage space. 
Ve wae BED. SE Sari Aly, Vately tthe loan is being rolled account. Instead it minimises Jane calls “large, near abstract. burgh art market. “That was obvious after the 
“Shiny, © its risk and stock by acting as oil paintings.“ Flying Colours After the fiyst eight months, first six months but 1 had to 


ar taitted “x. Wer). She put £7,600 of her 
Blzn 4k savings inte renovatinge and 


aa ee “scant mae z. SQuipping the premises, includ: 


= we mh on pares alae equipment. 
* She enrolled on the Enterprise 
— a 
Punted oF ea ~ | 


June took on part-tume staff, 
and two years ago she engaged 
dane Waygood as 2 full-time 
manuger. The gallery also 


agent for the artists and makes = staged her first exhibition in 
its money from the commissiun 1489 and took her to 2 London 
(40 per cent) on pictures sold. gallery Jast year. 


The trick is to find pictures “I have to really love what 


One man and his advertising agency 


YWEL Wiliam’s first choice 

of carcer was acting. The 

stage runs in the family: 

his father Is a television 
Scriptwriter, an aunt is an actress, 2 
sister is In television production in 
London, one uncle is a BBC presenter 
and another a studio manager. 

But his parents, in true Welsh style, 
wanted him to do something “rvspect- 
able”. So he studied law and started 
his articles before abandoning the law 
in favour of media studies which led 
him, seven years ago at 25, into televi- 
sion and, more si ly, the pro 
duction of commercials. 

Hywel now runs pow wow, a 
one-man company based in Penrhyn- 

, north Wales, He is the one 
man. pow wow is a limited company 
and Hywel has two other directors 


get on the map first.” 
m Flying Gallery, 35 
Wiliam Sr. Edinburgh EH3 


TLW. 031-225 6776. Canvassing for business: Jane Houldsworth outside her gallery In Edinburgh 





would not work for everyone but it 
does for me and it certainly does in 
this business.” 

Hywel was brought up in a Welsh- 
speaking family. Working in a Welsh- 
speaking orea is, therefore, no hard- 
stup nor is it a drawhack profession- 
ally. The television production indus- 
try in Wales is second only in the UK 
to London. It has grown because of 
the large output of programmes in 
Welsh broadcast by both the BBC and 
the commercial companies. Those pro- 
Brammes attract Welsh advertisers 
-and companies such as pow wow 
have mushroomed. The industry is 
based tn Cardiff and in Caernarfon 
which is half an hour from Penrhyn- 
deudraeth. Hywel can drive to Caer- 
narfon and hire equipment from facil- 
ities companies in the town. 


tising medium and at the top end i: 
certainly is. But pow wow works in 
the cost shallows and can produce a 
commercial for £300-£400. 

Even air-time need not be prahibi- 
tive, says Hywel In north Wales a 
1@-second spot can be had for just 
over £100. That, admittedly, gives the 
client little more than a primitive 
advert, made up of three slides con- 
taining the essential facts such as the 
advertiser’s name, address and prod- 
uct. A stage i ; 
calls “minimal paint-box” with the 
message spoken by a TV station's con- 
tinuity announcer. The next stage, 
and the most popular, is a digital 
video effect with voice-over which can 
be made for £1,000-£2,000. 

The top of the scale would be a 
commercial with live action, graphics 


dust hire the bits and pieces needed 
for any particular job.” 

The standard start-up costs, such 25 
equipping an office, were minimal as 
there is plenty of office space in the 
area and costs were kept to 2 mini- 
mum by sharing with another small 
company. Hywel had saved some 
money in his previous job and 
received some commissions before he 
started which paid him up front. Now 
that be has got through that stage he 
is beginning to invest In some equip- 
ment out of income. 

“I hate been fortunate in some of 


business. In particular. Welsh adver- 
‘ising is bound to grow because it is a 
market that has hardiy been tapped. 

“You have to accept, though, that 
budgets are limited, especially now in 
the recession, There are no big spend- 
ers, 1G Proctor and Gambles, around 
here. So I have to create an awareness 
for my clients of what television is 
about and what an impact it can have 
for them.” 

Hywel does not necessarily see him- 
self as a one-man business for ever. 
He would like to grow; indeed, he 
believes he is capable of growth. He 
sees the advertising industry as nar- 
row- minded and centralised, thinking 
London the be-all and end-all of its 
world. That view Hywel believes is 
old fashioned, out-moded. With mini- 
mal overheads, access to the best 
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hing y 
says. “At Barcud (Red Kite in Welsh), 
a facilities company, I had a lot of 
support when I went solo and | 


Ge en ; if pa ee but they have a consultative rather While the thrust of his work is and voice-over and this becomes not remain close to them. Going off on technology and the edge that competi- 
ae oe “epee 7 oer j than an active role. Hywel chose to towards Sianel 4 Cymru and HTV, the just more expensive but also more your own is quite a step and it helps tion hones centres like Caernarfon 
fa vets : Set up pow wow as a limited company Welsh commercial channels, his work time i enormously if you have a buffer.” 


cannot fail to expand. If only, he says, 
the London agencies understood that. 
@ pow wow communications. 

Bank Chambers, Penrhyndeudraeth, 
Gwynedd LL48 6BL. 0766-771361 


Anthony Moreton 


consuming. 
Hywel has been able to trade with- @ there are pressures in working 
out being involved with bank or other alone there are also compensations. 
debt. : “National advertising with its big 

“T took a conscious decision to work budgets is another game altogether,” 
with minimal finance," he says, “With 


he says, “But regional advertising is a 
plenty of equipment available I could good alternative and it is a growing 


because of the image. 

“I am dealing with advertising 
is , or directly with companies 
“” . and local authorities, who think I 
have more standing as a company 
than as a sole trader. Perhaps it 


is more widely based. Most of it is 
television geared but he also produces 
corporate videos. One of the barriers 
he has to overcome with potential cli- 
ents is cost. Most think television is 
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Liz Southorn: smoothing the path io a drinks licence 





A legal maze for those who serve ee 


Nicholas Lander starts a new series on the practicalities of running @ restaurant 


N RETURN for a mere 
£12.50, payable once 
every three years fo the 
clerk of the licensing 

consid- 


court, any restaurateur 

ered suitable by lay magis- 
trates can obtain a licence to 
serve alcoholic drinks. A small 


investment, you may think, 
account for 40 


can establish a successful res- 
taurant to make the licence 
worthwhile. With the help of 
your solicitor, you must prove 
yourself, and any fellow 
licensees, to be of suitable 
character. Ghjections from 
local residents, competitors 
and pose the police may 
also have to be avercome. 

I spent a morning at a oe 

Westminster 


of 
sion with a leading London le- 


Cookery/Philippa Davenport 


A celebration of 
apple appeal 


PPLE DAY was born 

on October 21 last 

year. [ts birthplace, 

appropriately 
enough, was Covent Garden, 
London. This year the celebra- 
tions will be farther flung, with 
apple events held up and down 
the country. 

Organised by enthusiasts of 
all sorts, there will be apple 
tastings and identification 
parades, orchard tours and 
apple wood carving, apple bob- 
bing and wassailing, the 
replanting of an orchard, cider 
pressing and coopering, prun- 
ing demonstrations, apple pie 
competitions, and more. 

Common Ground, which 
started it all last year, has cho- 
sen Apple Day to publish a 
charming slip of a pe just 


The Apple Source Book (Com- 
mon Ground, £4.95) offers a 
gazetteer of regional apple 
varieties, a list of specialist 
nurseries and fruit farms 
where good selections are to be 
found, a lovely introduction to 
the diversity of British apples 
by Dr Joan Morgan and a 
choice handful of recipes, two 
of which I quote below. 

A few years ago it was diffi- 
calt to find much more than 
Cox, Bramley and French 
Golden Delicious in our shops. 
Now supermarket rivals are in 
hot competition to become 
apple supremos. Safeways, 
Sainsbury and Marks & Spen- 
cer intend to woo us with 20 or 
so “ " or “old fash- 
ioned” varieties of apple 
apiece. Common to ali their 
selections are such old favour- 
ites as St Edmund's Pippin 
(alias St Edmund's Russet), 





BULGARIAN 


Ashmead’s Kernel, Ellison’s 
Grange and Kidd's Orange 


Marks & Spencer plans to 
sell Ribston Pippin, my father’s 
childhood favourite. Some of 
Sainsbury's fruits Sica atl be 
organic, and Safeways 
some Brown at Broguale, sak 
the national collections of 
orchard fruits are kept and 
new varieties undergo trials. 


Patricia Hegarty of Hope End 
Flotel serves a Es lovely salad 
on its own or to complement 
cold pork, chicken or paté. She 
recommends an aniseedy apple 
such as Ellison’s Orange, or 
crimson Belle de Boskoop to 
point up the emerald of the 
fennel fronds. 


2 Florence fennel bulbs; 4 
dessert apples; 1 garlic clove; a 
large pinch of sea salt; 1 tea- 
spoon fennel seeds; 5 tea- 
spoons Virgin olive oil; 1 tea- 
spoon cider vinegar; 1 

Meaux m 

First make the dressing. 
Crush the garlic with the sait. 
Whizz the fennel seeds in a 
liquidizer to release their 
aroma, then add the garlic and 
the remaining ingredi- 


for more wine value 





ways, then across in 
slices. on how much 


OF WESTHORPE 





BULGARIAN 


COUNTRY WINES 
Russe Welschriesiing & Misket — medium dry, 
Slightly friZZAN0 aes camvesveecevene resem rersseenrssnee PEDO 
Bourgas Muscat & Ugni-Blanc — pronounced 

Muscat flavour..... 28.90 
Varna Ugui-Blanc & Aligote - fruity dry 

Black Sea WHC en semamnemeracervrorsarcenssneneeessersse LODO 
Sungurlare Chardonnay & Miskot — “dey, ~ 

ad Festa case nm nsnen a 
Khan Knan Riesling & iit sng 

NOSE, SION HAVOUT worms 90 
Petritch Cabernet Sanvignoa &Meinik 

tangy Mediterranean red. 

Paviikeni Cabernet Sauvignon & Merlot 

“good wet Wednesday night bottle” — 

Scottish trace CUSTOM -.......--nessemssver sense 29.20 
Bourgas Cabernet Sauvignon & Merlot 
Suhindol Merlot & Gamza -— "Fresh red wine 
with soft palate and good bouquet” BBC2 

Food & Drink, featured for value for money .. 29.20 
Sliven Syivaner & Misket - cassies! Country white, 

good concentrated fruit. just away from dry .. 29.80 
Russe Cabernet Sauvignon & Cinsauil 

“I particularly liked Russe Cabernet-Cinsaull, a very 

young almost grape-tlesh juicy red™, Oz Clarke, 
29.80 
Sliven Merlot & Pinot Noir- “This crimson fruity 
wine with its young fresh juicy fruit is Bulgaria's 
answer to Beaujolais”, Jane MacQuitty, Times 

September 1990...... 29.80 
COUNTRY WINES CASE 

one Dattle Of C2CH WIN .mmnscosrsseeneenevese sevens 29D 


Ce eet tt ee 


VARIETALS 


Bourgas Aligote - fresh wae. delicate 
AliGOLC AVOUT ..cseseveemnn ane reanares seaven .. 30.60 


Varna Sauvignon Blanc 
lots of grapey Fruit, IY na ecoeces-eeermscnnsseecen .. $2.90 


Suhindol Cabernet Sauvignon 1988 
best selling red tit Hh UK ...1u.-sesssesrssevernenennn 


Svichtov Cabernet 1988 
lighter Cabernet from the Danube ............ 


Melnik Cabernet Sauvignon 1988 
fatter, more New World’ in styie...........-—- - 32.90 


Korten Cabernet Sauvignon 1986/88 
“Mouth-filling, dark, sweet, plummy style", 
Oz Clarke, Telegraph Feb 199% _......-.0:1--+ S20 


Bourgas Cabernet Sauvignon 1988 
"Firmly fruity, with a harder edge”’...........—.. 


Russe Cabernet Sauvignon 1988 
“Very big fruit, superb wine” .......0.00 


Plovdty Cabernet Sanvignon 1987/88 


an S20 


long established old favourite, elegant red..... 39.90 


Vinenka Cabernet Sauvignon 1985 
“Really supple and perfumed” su... —ccccserenes 3990 


VARIETAL CASE — one boitle of cach wine.... 35.90 


Prices include vat and UK maintand delivery {except Scottish Highlands) for orders of two or more cases. 
One case orders, please add 53.60 freight. Discounts per case: 5-10 cases less £1.60, 11-20 less £2.60. Cheque or 
debit card (eg Connect, Visa Payment) orders, less a further £0.50 per case. 

Order now by Access or Visa to: Wines of Westhorpe, Marchington, Staffs, ST14 8NX. 





FOOD & DRINK 


ensing solicitor, Liz Southorn, 
of Pennington's, who some- 
a sont ed five days 2 week 

Pleading for her cli- 
ents ec economic future. 


very 
were the phrases Southorn 
most frequently used to 
describe her legal world. 
tions for this compiex- 
ity lie in the past and in the 


The paternalistic attitude 
towards the granting of 
licences and opening hours 
dates back to the First World 
War and Munitions Minister 
Lloyd George's desire to keep 
the increasingly well-paid 
ammunitions workers out 9 


the pubs. Anyone 

souk Ii cu the ates Cree 
karaoke must have at least 
three extra licences (perform: 


This pleasing illustration comes from Clare Leighton’s Four Hedges, 
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Behind the Swing Door 


ing Maar public entertain- 
ment and cinema graphic) =m 
in some boroughs, magistra 
not permit maicobolic 
drinks to be served at pave- 
ment tables. 
Southorn's job is to trans- 
= her ae a dreams of res- 
‘arants, wine bars, hotels and 
night clabs, into legal reality. 


” ni oie ta ell ean aE: 


SS 


Naty aA 





cant to prove that he or she is 
not only 2 fit and prover per- 
son but also whether the area 
relating to the application 
needs enya har, restaurant 
er drinking club. Twenty-one 
aays before the licence hearing 
Southorn will submit the stat- 
utory notices, sample menus 
and wine lists, personal refer- 
ences, architect's drawings 
and artist’s impressions to 
assuage concerns the magis- 
trates might have. 

Both the magistrates and 
the police will want to know 
about the character of a pro- 
grinds licensee. 5 

The magistrates lock at two 

sets of plans. The first is of the 
Proposed restaurant which has 

to show all the licensed prem- 
ises within a quarter-mile 
radius and can cost the restau- 
rateur a minimom of £550. The 
second is an architect's plan 
which shows the bar area, 


relssued 


newly 
by Sumach Press (£14.95). Leighton's somewhat sentimental diary of 2 gardening year 
in the Chilterns Is Mustrated with her bold wood-engravings. 





EW WOULD deny that 

sherry is one of the 

world’s great, distinc- 

tive wines: real sherry 
from Spain, not the sweetened 
concoction made from concen- 
trated, dried grape juice, 
largely from Eastern 


Europe, 
called British 
The UK has always been, 
and remains, its largest, most 
sophisticated customer, but 
consumption is not what it was 
20 years ago, although else- 
where in the world demand 
remains much the same, 
except in Holland, the second 
largest importer 


the UK, especially among 
young drinkers. in Spain 
sherry is often drunk with 
meals, especially with fish, as 
well as an aperitif, which it 
mostly is in Britain. Nowadays 
- fashion is for a long drink 
of inexpensive white wine that 
may be continued at the meal 
In my view that misses the role 
of an aperitif, which is to open 
the tastebuds with some 
easy to drink and different 
from what is to follow: brut 
Champagne if one can afford it 
or, , although not my taste, port. 
his change in taste was 
helped by the proliferation in 
the 1970s of poor, cheap sherry: 
the result of over-production 
and consequent severe price- 


taken idea that demand would 
exceed supply, and they 
planted like mad. The total 
sherry vineyard almost dou- 
bled to reach its peak in 1975: 

hectares. Vicious compe- 
tition caused by huge over-pro- 
duction played havoc with the 
quality of a wine that depends 


the soleras: five to ten years for 
a Fimo. Short cuts were taken 
and quality suffered. 

This was compounded and 
partly created by Jose Maria 
Ruiz Mateos, son of a Jerez 
broker. The aneitied tries 
war stimulated by him enabled 





location of tables, kitchens, 
fire escapes and lavatories. 
These cause headaches for the 
prospective restaurateur 


ory aca esi 

The plans also give precisely 
the area the justices will 
license. If you decide 2 
change or increase the layout 
of the bar area, or extend the 


ground and a big 
Seals r each had found 
building work nearing comple- 


HERE I grew up 
the saying went: 
“Where there's 
muck, there's 


brass.” Now, for those with 
hotels and restaurants in the 
country, the converse is true — 
where there's brass, there's 
muck. 
Today, many countryside 
tablict ts faci 


parti : 

the powers of the National Riv- 
ers Authority - which strives 
to keep rivers clean and to pre- 
serve = oon — are 


Recently, one of the UK's 
leading sous-chefs, keen to 
open his own restaurant in the 
country, went to seck the 
advice of Franco Taruschio, 
proprietor for the past 20 
of the Walnut Tree Inn 
(tel:0873-2797) in the Welsh 
countryside, near Abergav- 
enny-. Taruschio told him to 
forget the scenery, the size of 
a car park and the ‘proximity 

and concentrate on 


Country houses ~- many 
turned into hotels or restau- 
Tants — accommodate far more 
people now than they used to; 
ideally each room has 2 private 
bathroom, each hotel has a 
busy laundry as well as a big 
kitchen. So where does all the 


preserve 

_ B sir they tho rah but the 

nate years it Allan 
n ago ii cost 

Holland, proprietor of Mallory 

Court near Spa in 


Sherry/Edmund Penning-Rowsell 


Sherry’s fall 


opie 
. rR 
" 





him to buy sherry houses at 
increasingly giveaway prices. 
By 1980 he controlled 17 firms, 
including Williams and Hum- 
bert, and family-owned firms 
such as Garvey and Terry, 
whose members did not gain a 
peseta from the forced disposal 
of their abt ridden bodegas. 
He nearly acquired Domeca, 
biggest of all, and owned 35 per 
cent of total sherry p 
Then, in February 1983, the 
Spanish government seques- 
tered the whole Rumasa 
empire, which also included 
the big Rioja house of Pater- 
nina and other interests. 
Although Mateos was subse- 
Tee in prison several 
times, the speed of state inter- 
vention enabled him to claim 
that it had not gone through 
the due process of the law, ane 
he is now in the European Par- 
liament as a member of the 
right-wing European Demo. 
cratic ee ee whole 
legal case n over. 
The unravelling of all this 


from grace 


took time, for the 17 firms had 
to be sold and the Williams & 
Humbert case was not settled 
until 1987. Meanwhile Harveys 
of Bristol bought Terry and 
two other small bodegas, and 


veys, 
Byass, which previously had 
re-exported in 

However, last year the Con- 


on the wall, and 
appointed accountants Price 
Waterhouse to investigate the 
industry. 

The result was a plan to cut 
the vineyards from about 
18,000 ha to 13,700 ha and in 
ae ip cooperatives and 


agreements to 
ull up or te 4,200 ha. 


The compensation is gener- 
ous: from the Andalucian gov- 


ernment, bodegas aud the regu- 


latory Consejo body. 





A complicated strike in Jerez 
le now in its sixth and 
more than half the vintage 
has been fost. With bottling 
confined to stocks in 
the UK are reduced and 
Christmas supplies will be 
threatened unless the dispute 


is seltied shortly. (S saan 
in Section |) ee 





1,900 is 
releasing none, but a lags 
majority of its contracted 15 
suppliers are giving up two- 
thirds of their holdings. But 
Garveys is sis palling up 250 ha of 
= 5 300, and buy in 


This will still leave the b- 
Jem of stocks in im butts (four 
to five years’ sales) and over- 
production, although this is 
planned to come down by 10 to 


Headache for’ 
hoteliers = 9 


Nicholas Lander’s mucky tale 
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tion but licensing applications 
tten. : 
“* yestaurateur’s brief ha sok eee 
mee tag ioe 2800 te am : aS 
cost an g from £500 : 
£5,000, whatever the outcome. ): ee 
However, the has not oe 
iessened the demand for Son- Afsce 
thorn’s skills. While big com- a ee 


the swing door. 


Warwickshire (tel: 0998901), “°° |. 
Pore yeladl nkegr al aligns Ge. eh ay ses 


deeds of easement for the pipe- 
psig oo a ee 


Paul Henderson, proprietor. : oe 
of Gidleigh Park, Devon ©. Mae 
(06473-2367), faces the same, = HOS ea OMS Fe 
problems but even ei deta et 
costs. He knows at gee 
Reta great ¢ 


the rivers authority, H 
son may be required to: 
a complete | 





















and wine ioe now finds r re . 
cupied not | . 
mending the best Burgundy, 
but with ZA va S xz 
15 percentineachofthe mest =~. += = = 
four years. Estimated Pt gee ea 
sales of 200,000 to 230,900‘ butts Pee) Te Mace 
will only be 80 per-cent) *: °° 7 -e 3G; 
replaced, the balance coming ga °° - -.. on. 
from stocks, with ihe intaition PHS = 
of reducing them to 3% years’ z me 
ot this will not be the: end tet by 
slimming exe ia - Tyne 
Consejo Regulador fixes ‘the ab oe piste 
of stocks that the pees 
may release each year 
~ 4 system suggested . for 2 Laie. 
Cham pai . These shipping ‘e reat 
rights” used to be S0.to 40 per. a eee 
cent, but are now 22 percent, =° « 0° - --. 2” 
and will be maintained at that =~! see Tie 
level to discourage price-cat-. 7") a. 
ting and the export of imma | -..~*>..- ... ““* 
aa sherry. It will probably = .,: So oe 
to a sharp decrease ‘in Home es Sve 8s 
unprofitable and often inferior See ate es 
buyers’ own-label wines... ae ate Oe 
A large proportion of the = «7 wm 02 + TN 
Bi are little-more oT! 0 ua oy 
than “hobby growers”. Some oy . aati 
expected to give up their Ras SPN pata ns 
small hold Too many are ow r- 
engaged “that” = : 
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Lucia van der Post meets a sculptor from South Africa, tastes some top-class Italian food and looks at some of the latest home design ideas 


HOW TO SPEND IT : 


Stella casts her life in 


‘ 
~ 

‘ 
” 


3 


m 


TELLA SHAWZIN is 
small, blonde and sev- 
eral times 2 grand- 
Tother. She also 
iat Jeads a double life. 
.« a her in her th ond bea 
> Gispensing warm pl- 
+: tality to friends and famity, 
-, 7nd she fools every inch the 
.Btand matriarch The widow of 
Leonard Shawetn, one of South 
» .. Africa’s legendary business- 
4, men who built up the Tru- 
parted store oh she could, 
1: df if amused her, spend her life 
% Hitting between the beautiful 
: . Rowses she owns in some af the 

-_- World's most spots. 
.;., Instead. most weekday morn- 
1. ings find her up and about at 
iz 7.30 wielding 2 tungsten car- 
bide drill, smelting solid 

. _ bronze, or working on ch 
of marble. For in her other life 
«What she insists is reajly her 
ard thee thet lager god 
are the too er 
‘trade. 


‘Until November 15 her latest 
Pleces, the result of several 
years 


: . 
are 
rr 


lery, 178 Brompton Road, Lon- 
don SW3 1HQ. Almost all rhe 
pieces have been hewn out of 
marble or precious stones and 
. focus on the female form ~ 
= Standing, turning, reclining — 
:,, or on family groups of husband 
: and wives, mothers and babies. 
.c. “It's the condition of man 
~ that interests me, with al? his 
cv. Weaknesses and al] his 
.~ Strengths, what the erosion of 
. y time does to him. And marbie, 
of course, lends itself to the 
: , female form, to its curves and 


rie Pops ad 
1 
Be 


slowest, 
Slowest work, to bring out the 
. Teal beauty of the stone and its 
-., colour. But it is rewarding - ft 
., -45 touch more challenging and 
:, - far more tactile than any other 


“oa” 


igh ONDONERS who love 


. authentic, guisy, Ital- 

« 9. , lan food are in for a 
3 treat. Today, Antonio 
+:,Carluccio -— better known as 


= )“the mushroom man” in the 
;, :New Forest where he hand- 


a 


4 > Dicks the funghi for his Neal 


Street restaurant in central 
1, London — and his wife, Pris- 
-;,,cilla, open the kind of takea- 
geway that might make even 
French fraiteurs look to their 


- . “What we aim to do,” says 
~, Antonio, who owns a car with 
_CE the number. “is 


.- /bave the real taste of Italy. We 
_ @rove hundreds of miles 
7 ,.around Italy to find the smali 
.: Specialist producers that would 
_.; give us the kind of products we 
were looking for.” 

who can make it to 
~" Carluccio’s (next door to 
Street Restan- 


+ = ang have it all on the table 
~ twithin minutes of getting 
*. | home. 


‘" Every day there will be a 
Y: choice of up to 30 different 
‘ coo dishes, all from Carluc- 
=" clo’s own repertoire and pre- 
““.. pared in the kitchens below. 
.! Pasta will be made and pack- 
i * aged on the premises and sold 
JJ-with a range of their own 
a of protlucts 

B jain 
=. never been exported to Britain 
* i-and they have also developed 

their own versions of some of 
a°;, the classics ee oe 

:; pesto sauce, ognese sauce, 
3" mostarda de Cremona et al 
;»-.. For starters there will be 
» , bome-made soups and a selec 
~ tion of antipasti as well as 
4. marvellous cold hams and 
w+ other cold meats, Fresh fruit 
=. and vegetables in season will 


= . 
I 
7 


We have a new home ~a 


; Pre 
a! ee 


tor id 


medium. 

“It's also heavy work — it's 
given me two hernias - so 
these days my studio is jam- 
packed with tools that will do 
everything. I started as a 
painter but is now 
my great love. Ever since I 








Pera Eee ier Tie = eae Oa *% 
a i. Pie 4 hey Se, hgh reds Oe <i: 
Family group of two In biue granite, 41 cms high 





married at 18 art has been an 
important part of my life. I 
studied in New York and under 
the English colourist Martin 
Bloch and then went home to 
Cape Town to paint. 

“I was lucky in that the Cape 
is full of colour and interest 


~Carluccio’s takeaway 


<r s. 


WS ro 


_ bronze and marble 


and it was 2 painting of one of 
the characters around Cape 
Town, what we cal) a ‘skollic’ 
fa ragamuffio], that got me my 
first exhibition at the Gra. 
bowski Gallery and from there 
A got an exhlbition In New 
or 


“But after o while | began to 
get depressed and felt that I 
was getting nowhere, not 

my alphabet, so [ 
started etching, engraving, 
lithography. Then J learned 
printing and got my own print- 


ing press. 

“Len, my husband, gave me 
a welding torch so I started 
welding. Sculpture really grew 
out of my smelting the metal 
- after ding an etching you 
have to destroy the metal but I 
hated that, I wanted ta do 
samething with the metal, to 
do something in the round. So 
I taught myself sculpture. 

“I began to get the tools 
tagether, to learn to use chisels 
instead of 3 paint-brush. [ 
found it wonderful to go round 
to the other side, to work over 
the surface of the material, 
rather like a fly. I also had to 
learn about the limitations of 
marble and here the craftsmen 
in the workshops at Carrara — 
the same workshop where 
Michelangelo and countless 
other sculptors have taught me 
a lot. This summer } worked in 
the workshops for weeks on 
es Pp for this exhibi 
tion. 7 

It is easy to say why the rich 
and varied colours of the mar- 
ble and semi-precious stones 
inspired her, In the gallery are 
the results - simpie shapes, 
fashioned out of marble, blue 
sodalite, green verdite, picture 
jaspers and jade. 


w The gallery is open from 
Monday to Friday, 10am to 6 
pm and on Saturdays from 
10am to 4pm. 


5 ih 
ate ee : 
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All the products pictured here will be on sale exclusively st Carluccio’s new top-class tnkeaway In Neal Street, Covent Garden 


A jolt for jaded ideas 


be sold in little punnets and 
hard-to-track down ingredients 
such as nettles, rocket, herbs 
and proper buffalo mozzarella 
will be there. 

Funghi fanciers will be able 
to feast on a wide selection of 
mushrooms — fresh and varied 
in season, dried or preserved 
out of season. Tins full of dried 
morels from Tibet are already 
in stock. : 

Several different sorts of oils 
and rice ~ including the less 
well-known Vjalone Nano 
which, according to Antonio, is 
“the perfect risotto rice" — will 
be available. Carluccio will 
also sell baby grilled auber- 
gines, roasted peppers, sun- 
dried tomatoes and bonconcini 
(small portions of mozzarella). 


w Carluccio’s opens today at 
28a Neal Street, London WC2H 
9PS5 and will open from 12 to 7 
pm on Monday and from 10am 
to 7pm from Tuesday-Saturday. 





NEAR TO HOME 


gift which will help us to 


generous 
look after more eldezly people. It is a happy place — 3 real 
Friends of the Elderly home from home. 
Please help us to provide for the aspects of care 
and attention so important to the old 


frail. Many of us 


lead longer, contented itves today but for some there ig an 
unacceptable price to pay in loneliness and need. 

We have been looking after the elderly since 1905 and 
now have twelve residential homes. Here men and women 


from professional backgrounds find security and freedom. 


for the rest of their lives. with 


care when needed. 


nds of the Elderly also give financial help to ald 
- He all eee who wish to stay in their own 
We all face old age. one way or another. 
Ours is a cause very near to home. 


or remember us in your will. 


Please be a Friend and make 2 covenant 


Write today witha donation and 


enquiry to: 


The General Secretary 
Friends of the Elderly 
{Dept.FT), 42 Ebury Street. 
LONDON SW1W OLZ. 





Registered charity umber: 226064 


EEPING up with cur- 
rent trends in cloth- 
ing is relatively easy 
- a quick troll 
through a top fashion store 
and @ flick through Vogue or 
EWle and most of us will come 
away with a pretty good idea of 
what the fashionable person 
about town is H 
When it comes to new ideas 
in interior design, keeping up 
is much, much harder. 
Robin Guild and Fleur 
are the entrepreneurs 
behind the Contemporary 
Design Show w is on until 
Sunday, October 27, where 
those who are longing for new 
ideas on the home interior 
front ~ or who just want to 
see what our very best 


Jennie Armif’s room-set at the contemporary design show 


contemporary designers are up 
to — can feast their eyes. 
Settings and furniture have 
been created for the exhibition. 
There is a wide range of 
genuine alternatives to the 
chintzes and swags which have 
become the cliché of the 
interior design business. 
Strong 


Dixon of Space uses strong 
lime-green, Charles Rutherford 
chooses brilliant apple green 
while Helen Cooper of 
Francesca di Blasi stuns the 
eye with a room based on 
bright, polished, red lacquer 
with green counterpoints. 
Whether you are thinking of 
a complete renovation or just a 
few ideas to perk up jaded 


interiors, a visit to the 
exhibition is well worthwhile. 
Take a look at Jennie Armit's 
way with Celia Birtwell’s 
fabric. See the way Philip 
Michael Wolfson has evolved a 
calm and il environment 
out of a tionally-shaped 
room and look for the magic 
André Dubreuil conjures out of 
a tiny space. 


m@ The show is on at The 
Design & Decoration Building, 
107a Pimlico Read, London 
SWI1W 8PH, every day from 
now until the October 27. Open 
from l0am to 6pm from 
Monday to Friday and until 
Tom on Wednesday, Saturdays 
and Sundays liam to 5pm. 
Admission is £5. 





reprint and correct it.” This 
beguili company 

alises in enduring, classic 
clothes and accessories for all 


ipeccably plain white 
cotton Hyde Park Oxford 
shirts, combed cotton shirts, 


Seo aR 


In Brief 


tion focuses on the basics. The 
products may be simple and 
practical but they are not 


+ -theap- — quality is never 
skimped. Oxford shirts 


range 
from £29.50 to £33.50 but they 
are made of 100 per cent cot- 
ton, two ply Oxford cloth with 
extra-long tails, a seven- 
ir tagieaeee ie 
and s' needle s 
ut. The attache case 
is £39.50 and the woollen 
Drifter sweaters £32. 


THE MILLENNIUM. 


WEEKEND FT IX 






















attempts to do 
for ware — that is, 
a range of essential 


at affordable prices. But 
though some of its offerings 
(like the splendid Dualit 
toaster) could be said to be 
enduring classics, others veer 
more towards the ephemeral 
and the modish. In other words 
there is a good mix of “must- 
haves” and optional frills. 
There 


nitely forgettable pine cone 
candle holders. But for any- 
body who lives far from a good 
kitchen shop the catalogue 
offers a quick and easy way of 
buying most of life's culinary 


For a catalogue write to The 
Kitchen Store, Harrington 
Dock, Liverpool X, L70 1AX. 


LyvdP 





The Millennium 7 Series. Hand applied indices 
and bracelet with contrasting centre strip and 
security clasp. Part of a classic timepiece series. 


ALFRED DUNHILL 


VISIT ALFRED DUNHILL IN LONDON AT DUKE STREET, ST, JAMES'S, THE BURLINGTON 

ARCADE, 5 SLOANE STREET AND AT ALFRED DUNHILL IN HARRODS AND SELFRIDGES. 

WATCHES ALSO AVAILABLE AT WATCHES OF SWITZERLAND LTD. THE COLDSMITHS 
GROUP, HARRODS WATCH DEPARTMENT AND LEADING JEWELLERS. 











FINANCIAL TIMES WEEKEND OCTOBER 19/OCTOBER 20 1991 







oF See ro oe 
a ae we 
. =. 


a Lae: fete : 





a ve 2 


X WEEKEND FT z : 
RAR : Essential 








"RE CR stare 











LR NICHOLSON h © = ee 
Smee || watson | Christmas : 


SHIR TMAKERS 





woes 


agate a vinta lee 










The NEW Nicholson and Nicholson FREE mail 

order brochure featuring smart Jermyn Suset 

quality shirts for ladies and gentlemen, and a 

range of classic accessories. Send for your copy 
now 






Garrard's new 1992 Catalogue is filled with stunning 
modern ond anliguc jewellery. tradytional silver, 
watches, clock. luxurious gifts and =» wornderful 












Luxuries 
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HAMLEYS OF REGENT STREET 




























For all your Christmas gifts for staff or 
























collection of original objets or sae a so 
Garrard Crackers. available in boxes of rele priced CALL TODAY ON offer the eseential mail order catalogne clien Francesca fa. 
£550, mnke nicking Ceti cits Free leaflet 0977 620168/620629 Bl get selection of toys - ote enality pe or Mark Platt on 071-408 2271. 
available on applrcazion. ' iors carat Wicd n, geen ia can falffl ali chad aor this christmas Ch as Crackers filed with Gifts 
1992 Catalogue £4 Thorpe Grange, Thorpe Audin, from £10 to £250,000 
se Prgert cape, fomdon be Pll Tetris tag ake Fas mt ed pt" Porgefract, Yorkshire WFS8 SHG. 












* The odd SS 
: gift. : 


?! There are over a hundred gift items in the ii 
:. Latest Saville-Edells catalogue. Presents =: 
'. with style, presents to treasure, presents to i; 


apie 





TRADITIONAL GENTLEMEN'S 





The Scotch House 








amuse and presents for the person with i+; 
everything. Catalogue cost is £2.50 which Tete 7 ae 
2% phone 071-581 2151, extenston 510 FOOTWEAR. MAIL ORDER AND OFFICE os 
i, isrefundable on your first purchase, 1 fc coeur cone at Gu we, VISITS. UP TO 30% DISCOUNT FROM ae 
» 25 Walton Street, London SW3 2HU si} AutummAVinter 1908 brochure, price £1 RETAIL PRICES. FOR CATALOGUE - 
= Tel: (071) 584.4398 vs Sa CHURE MEAS CA ale 
F-. ia ? zt iM ireeeten) ts we Cec FT BRO GUIDE SHIPTON & HENEAGE eo 
SAVILLE-EDELLS =: ON 


2 Brompion Road, knighisbridge, London SW1X 7PB. 
6 Tel: QF1-581 2152. 


1 
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ip al eo gchar ah a 071 585 2168 
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RRDENS Perspective 
agar KEW onthe 

Ee een 


Adult Education Courses 1952 

KEW SCHOOL OF GARDEN DESIGN 
Principle lecturer - John Brookes 
March 30 - May 1 
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Gara ©) 
C5701, Lands’ End. fee. 


Lands’ End Direct _ 
Merchants from America 
We are newcomers to Britain and 
would like to show you what we 
have been daing in America for 
the last 25 years. 

Our free British catalog shows 
you products representing our 
wide range of classic clothing, 
soft luggage and accessories. 

Gur aim is to provide you with 
genuine quality, value end service. 

Why not call us toll-free on 


Simpson Piccadilly brings you fabulous 
Christmas gift ideas from the Ground 



























0800 220 106 and ask for a copy cz : oe erin Floors. : 
of our catalog, or write to: Jistributi ist or your copy call us today on : 
Lanudis’ End Direct Merchants UK Limited POE TENGE detai ne your personal Copy today - FREEPHONE 0800 288 188 oF 
C Road etails {Corpormte gurchocers roy ext Ta A fathos wpfermcace & octet 4 
ss Reis fi | free cazlogue Weise a ee . 081 749 1251 FORTNUM & MASON 13 
formation or for a free Yateley. , Sutrey GU17 Ring: CAD NDO 7 
on Breitling Swiss Chronographs, salle gry kta acc i t DAKS = Si 4 ' T ip pson n Tebckene 061-940 1171 ext: 4612/23 
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- EXCLUSIVE. ee | a of n 


t 
| D? you know 
aa what an early 
re : morning clothing 
crisis feels like? Ic is 
not easy to track down 
clothes thar will become 
old friends, that look and 
feel right. The answer is 
provided by this 
concise catalogue of 
indispensables: rhe 
best ia material, 
design and manufacture. 


please call O71 835 1229 
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Robert Norfolk Pic has 2 reputation for top Barclay & Bodle offer on extensive range 


SILK SATIN COTTON 


CHRISTMAS STARTS HERE - 56 Pages of 















stylish and original fashion and gift ideas to By Post at Affordable Prices L ee pte nba teplesdedrdhcastal A al aceel-t mf 
re watepel deed bes sh with | | SUMPTUOUS FREE MAIL ORDER CATALOGUE Ak: «. we V The colourfal sweatshirts and matching sey Gcivens Onto e li bs detect I 
Directory opping simple Superb Design. Classic Elegance. range of co-ordinates are available for both wil find you 
e ordering on 0345 100 500 16 Finest Quatity. All Sizes. The First Great Clothes Hunt adults and children. et ee and 
, exclusive ideas home. Cat: 
and 48 hour delivery" DAVID. NTEPER Call 0252 861112 or write 10 BODEN, Robert Norfolk Pic, 67 Gatwick Road, £2.00 (efundable against frst onde an 
Applicants must be over 16. We reserve the right to refuse s , 9 Forge Court, Road, Crawley, Sussex RH10 2RD Bascloy & Bodie, 2 * 
applications. * Where the courier service is not avaliable deliv. | or write to: David Nieper at Saulgrove House ¥ , Camberley, Surrey, : 7/9 Blenheim Terace London NW8 ‘OEH, ae a 
ery may take longer. 15 Freepoa DY18, Depe FT, Somercotes, Derby DES TXA GU17 7RX 18 Telephone (0293) 553381 Tel: 071-328 7879/372 5705 = 





CUFF LINKS 
AND 
SIGNET 
RINGS 


Traditional presents of 
timeless elegance 


First and Finest 





mo Clarke. Telegraph futy 1531. 


Country Wines 
Fieriday Muvoufig wines -—.—— ——_ _.. —.. — 23.88 



















Sinn a Dot se, secetaae Finest quality, heavy 9ct and 18ct gold 
eee are E oval cuff links and signet rings at up to 
ee pe me ee aes O e says it all! 50% less than West End retail prices. 
tecrcreey iat seston MIKIMOTO We've created an exclusive collection of {All kinds of engraving undertaken). 





maternity wear for the professional or 










Cases conan 12 boules wrth very few dhiglbcotins, 


The Originator. since 1893, of fhe 
worlds finest cultured pears. 


executive working woman. But you ACCOUTREMENTS- 




















cceaaeeieaartae See pareve cnet don’t have to be a businesswoman to ZIG ZAG DESIGNER Se 
eer aan ee For colour 18ct brochure i i i KNITWEAR . ae 
aor Seae eon S125 beanies cliealapeisa tawny Surre 123, 100 HATTON GARDEN oe eas O08 woo! sad mo 
R eau igns wool ; 
For colour Sct brochure winter brochure and fabric ae LONDON ECIN 8NX pure cotton, 
= please send $1.25 For each cider a doiaatiin io mane No actin: Telephone 071 430 9090 For a full colour brochare 
srl Pth area rs iad eke enn ee or £2 for both. the mother and baby research chanty. (Fax 071 430 2004) 26 Tel: 0560 85187. © 





Don‘ read if wel want: 
cheap, low quailty: 
shooting. If you want -: 
high quality shooting j in: 
Devon Valley witha: 
friendly family-run; shoot 

for yourself ‘or your: ° 












The now SHAKER ‘Simple Gifts ee 
Catalogue is a comprehensive quide to all a 
the non-fumilure products available from 


a o% 
7 cnet . 
Sader cunts dgve ab Sve lt hind 
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SHAKER by Mail Order. Tinware - j company cl ents, 
a we Ee ns and execulive Ui 

Bar bes Son Sew bo poaane ears are eh aaa er then phone °° 

and lots mare - from £2 to £200. For your aie nell creiar eentce. Lot Un Catist-you wilh ge or eyes: ee 

free copy - contact SHAKER. . Harcourt your pone pemonal or comorate requreronts ta on 0237 451 31 2. =f 2 

Street, London W1H 1DT. Telephone: aE 

071 724 7672 Fax: 071 724 6640 Th, prc feohed wil be, tor ful Setals, ee 
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naw FREE CATALOGUE. This year we have 


Rowlands of Bath. PO Box 147, Bath BA] 2¥Z 
Ab6546 








ZECH & SPEAK Fi 


OF JERMYN STREET 


‘The Crach & Speake sophigseated boxed brochure 
comaing 5 x imi fragrance sampler and 
details of the company's fine range 
of arama mllpyiees and bathroom accessories. Also 
encigsed in infarmation about Czech & Speuke't 
imemadonal mai ordor servicy which offers free gift 
wrapping. The cost of the Dréchwe is £3.50 or 
$10.00 for US chents. For general enquivies about 
Crech & Speake products, ploase contact: 


The Sales Department, Czach & Sponko Lid 
244-254 Cambridge Hoath Road, London E2 SDA, 
TEL; (081) 980-4557 


TAMAING PORVECTION AT OUTSTANDING VALLE 


Send for our free catalogue and we will 
send you 2 pair of brass collar suflencrs, 
Absolvtcly frre and without obligetivn, 
Shirts can coat as lithe 25 £27.60 








Charles Ty¢winst Shere 13 Faraday Baad Landes 810 as 
Telephone 061906 0519 Fae OR] 965 0924 


AVERYS 


AIRE WME RAERCHSNTS 
ESTABLISHED 1793 
- DEWERY NSNCeanor 
CGrder fram the comfort of your armen 
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LIMITED EDITIONS 


by 
SUSIE PARKER 


AVERYS OF BRISTOL 


7 Pats Soper Sree) B51 SNG 
Wed MATA 21414) fan (02723 Tg 






FOR A FREE BROCHURE AND FURTHER DETAILS 
RING 081-870 3706 





PORT OF LANCASTER 


* Smokehouse 


tailoring 












"A cut above ¥ Also made- 2 Sa ees 
the rest..." 4 to-order Send £2 for a quality sample packet 


Tailor-made 


suits from 


ladies 
couture. 


Call us | 


£450. 

Made-to- D/ for an’ 
measure ¥ appointment | 
suits from and sample | 
£280. our unique f 
Hand-made visiting 
shirts from service on... 
£49: OMY tte 
All inclusive. "95 sce brochure 


The Royal Academy of Arts 
1991/92 New Gift Catalogue 
“Have nothing about you which you 
do not believe to be beautiful or know 
to be useful”. “ 
These words from William Morris sum up 
the thinking behind chis year’s selection of 
gifts in che Royal Academy caralogue. 
Lear to Faove ceramics and Pop Art ties, 
you will find a range of presents made 
exclusively for the Royal Academy of Arts. 
For a free copy of the catalogue please write ro: 


Ry 


Academy of Arts 





The Royal 
FT600, § Forge Court, Reading Road, 
Yateley, Camberiey, Surrey GU17 7RX. 
6 or phone: 0252 861113 
4 
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HLALCYON DAYS 





Enjoy the opportunity to select from this 








rare antiques, delicate and exciting range of mail order ideas, from 
Halcyon Days Enamels. An exhibition of gitts and high fashion clothes to toys, 
enamel paintings after the works of famous partywear and accessories. Send for 


artists is on view until 2nd Novernber. your free copy so that you can complate 


your Christmas shopping In style and 








14 Brook Street, London W1, and at 
4 Exchange, London 
Tel: 071-629 S811 Fax: 071-409 0280 






winter wardrobe from our 


fection 
produced a larger than ususal CO 

for men and women including ae 
blouses, loden coats and many © 


accessories as well. 
Tal: 0225 















































- All wool, hand cut and finshed made-fo- 
measure sults from £250, 

- Whether at home cr in the office we offer a 
superb saloction of styles, cuts ond cloths. 

- Have one of our rained measurars fake tha 
strain out of buying a naw suit. 


Call for a brochure 
London 071 735 4701 Yorkshire 0532 360781 















in natural 5 
EE, PosT 
Call O04 253 1124 {24 hs) 
and quote CODE FT} 


The Next "Essential Loxuries” 
FT Brochvre Guide 
ia on March 14th. 









For/Furthor details, please contact 
Julia Carrick 071-878 4664 
or Genevieve Marenghi 071-873 3185 






Essential 
Christmas 
Luxuries 





































& 





The 1992 FT 
Collection, featuring 
the renowned FT desk 
diary, offers a range of 
sophisticated and 
practical items 
designed for today’s 
business needs. 

There is something to 
suit all tastes... 
diaries, organisers, 
folders, wallets and 
much more. 

For your free copy of 
the FT Collection 
catalogue, just 
complete the eoupon or 
telephone: 


THEO FENNELL 


—— JEWELLERS —— 


Our free Brochure Includes a 
compsenensive range of Jewellery, 
objets and Silverware, ideo! for 
Comorote and Personal gifts. or 
ormnyssons. Pinase contact or vist us 
ct: 177 Fulhom Road, London Sw2. 
07! 352 7313 of Fine Jewellery Hall at 


BURBERRYS 
BY POST SERVICE 


Telephone 071-930 78C3 for 


your copy of our 


Acrums, Winter 1991 brochure, price £2. 


Burberrys 


15-22 Haymarket, London SWIY 4DQ. 


Tek 271-936 7303. 


17. Cale Street, London SW3 Tel: 071 352.4196 









‘The Ultimate Beauty Experience 


Christmas Gift Vouchers to spend a 
day being pampered at London's 
most luxurious health and beauty 

$pa. For ladies only. 
From £25. All credit cards. 










Tel: 071-240 9635 
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Mazin Foals 13-14 Hinde Simxt 
Manchester Square Landen W1MSAQ 









FINE CONTEMPORARY 
TAILORING 


A Classic Made-To-Measure Suit 
For Under £400 


London Wi 
- 0771 734 S911 


ESSENTIAL CHRISTMAS LUXURIES 
CATALOGUE GUIDE 


ORDER FORM 


Please tick the appropriate boxes for the catalogues that you would like to receive, enter your 
own name and address and then send or fax this coupon to the address/fax number shown. 
Replies must be no later than November 16th, 1991 


re 
s 


Garrards 
[J Nicholson & Nicholson 
Hamleys of Regent Street 

CI) ‘tiffany & Co. 

Saville - Edells 

The Scotch House 
World’s Best Catalogs 
as | Shipton & Heneage 
C1 The Watch Gallery 
(] Land's End 
[J Blazer 

Fortnum & Masons 
{-—"] simpsons of Piccadilly 
(1 Royal Botanic Gardens 
Next Directory 

[1 David Nieper 

[J Johnny Boden 

[J Robert Norfolk 

LJ Cotswolds Woollens 
Barclay & Bodie 
[1 Wines of Westhorpe 

- 18ct. 

- 9ct. - Mikimoto 

- both 

tC} Briefcase & Bootees 
LJ Accoutrements 

[J James Meade 

Cj Zig Zag 
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[] Shaker 

("J Eric Hin 
Penhaligons 

[___] Garden Secrets 
["] Lefax 

[-] Bowden Shoot 
Co") Charles Tyrwhitt 
Czech & Speake 
[1 Theo Fennell 

[__] The Sanctuary 
[__] Averys of Bristol 
[—_] Susie Parker Sculptures 
Burberrys of London 
[___] Marion Foale 
[—] Serina Kelsey 
[~_] Port of Lancaster Smokehouse 
[~] RT. Essentials 
[-] L'Artisan Parfumeur 
[1 Blades of Savile Row 
[J Royal Academy 
[7 Armour-Winston 
[C—_] Norton & Townsend 
[-} Halcyon Days 
[] Selfridge Selection 
[ ~_] Penny Plain 

[___} Rowlands of Bath 
("~] Coach Leatherware. 
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For any catalogues that require payment, please make cheque payable in sterling or current 
equivalent currency rate, to the FINANCIAL TIMES LTD. and send it with this reply coupon to: 


WEEKEND FT ESSENTIAL LUXURIES CATALOGUE SERVICE (REF 10/91) Capacity House, 
2-6 Rothsay Street, London SE7 4UD. Fax No. 071 357 6065 
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A polo 


field in 


the green belt 


The ponies are leaving Dell Park. John 
Brennan on a sports estate for sale 


FFICERS of the 10th Hus- 

sars first brought a spir- 

ited version of the Persian 

field sport of polo to 
Britain. Polo, which commoniy was 
played at that time by an unlimited 
number of riders chasing a billiard 
ball with hockey sticks, had long 
been a favourite of both the army 
and English planters in Kashmir 
and Bengal. 

The Hussars acquired a taste for 
the game in the late 1850s, when 
they formed part of the force sent 
out from Britain to put down the 
indian Mutiny. another Hussar, 
John Watson of the 13th, eventually 
worked out 2 set of rules aimed at 
reducing the odds of a lively game 
putting an entire officers’ mess out 
of action. Watson devised a simple 
set of field rules to moderate the 
wild melée which characterised the 
English version of the game. 

By the time formal pole clubs 
were formed (the first. in Mon- 
mouthshire in 1872, was followed 
swiftly by London's Lille Bridge and 
Hurlingham clubs) Watson's 
reforms had begun the conversion 
of the game into a form that would 
be recognisible today. The familiar 
four-a-side teams, and the game 
breaks and intervals for players to 
change ponies, ail formed part of 
what, until quite recently, remained 
a Primarily inter-regimental game. 

Polo remains exclusive. A dispro- 
portionate number of players and 
spectators can lay claim to a good 
regiment or a good credit rating. 
But the game has acquired a sub- 
stantial additional following in 


recent years, albeit at a distance. 
That is partly because of the press 
and television coverage drawn by 
Prince Charles’ polo playing. it is 
also partly because of the new gen- 
eration of “macho-millionaires” 
whose involvement further pro- 
motes coverage of the game. 

The new social status of this oid 
Persian cavalry game owes much to 
these super-rich businessmen who 
like the world to know that they 
still play as hard as they work. 
Their fathers and grandfathers 
would have been horrified to appear 
ae in anything other than the 
full formal dress of the money-own- 
ing classes. Now, the days of the 
three-piece suit, where a watch- 
chain-decked waistcoat acted as a 
form of social “flack jacket”, co 
given way to the sportsman Joo: 

As leisure has become big fi. 
ness, an increasing number of cor- 
poration chiefs want the cameras to 
see them in winning form. 
“Pro-Am” competitions allow 
image-conscious chief executives 
both to sponsor and carry off goif 
and tennis trophies. and racing 
yechts have long enabled commer- 
cial magnates to pace the deck in a 
purposeful way while the crew 
tackle the competition. 

However, of all the alternatives, 

polo wins hands down as a particu- 
larly good rich players’ sport. The 
two great plus-points for polo are 
that it offers the exclusivity of a 
game that only the rich can afford 
to take up in a serious way. Aft the 
same time, it enables players to 
remain actively involved deep in 
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their middle ages. They are able to 
delegate much of the leg work to 
their ponies. 

Galen Weston is one of the more 
active of these wealthy polo enthu- 
siasts. Prince Charles zequiar’y 
: the : 


jo foods - 
market billionaire at his polo 
Atlan- 


grounds on both sides of the 

tic. And the Canadian’s Maple Leaf 
Polo Team has ranked as one of the 
top teams since the 1970s. 

The Dell Park Estate, next to 
Windsor Great Park, has been the 
home base of the Maple Leaf team 
for the past 15 years. Now, as the 
team moves across country to Wes- 
ton's own estate, Dell Park's 140 


acres of parkland and paddocks, 
just 22 miles from the centre of Lon- 
don and ten miles from Heathrow 
Airport, is for sale - at around 
£4.25m for the whole, or in up to 30 


separate lots. 

George Pope of John D a 
a ane oF es is handling the - 
sale, explains why there is scope 
buy as a whole or in bits: “Concen- 
trating on finding someone else who 
wants to keep the Park to honse 


anoth team would hardly be 
Partntite tia mGety, Tew aie 


this has to be one of the most inter- 
esting p: to come on to the 
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market this year and it could appeal 
to an enormous range of buyers.” 


Four stable yards with 46 stables, 
three lodges, two cottages, a further 
two bungalows, various park buiid- 
ings, a stick and bali practice! 
ground: the current form of the 
estate reflects its use as home for 
the Maple Leaf team. But the prop- 
erty’s real value is in its location. It 
lies hidden between Englefield 
Green and Windsor Great Park in 
green belt country where planning 
might stretch to a golf course. 
formal polo field, or an array af 
different uses if the S0section loi- 
ting of the estate is applied. 
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. Hitting the beach 
in the recession 


HAT DOES the small 
seale British developer 
do as the recession 
grinds on? 

Andrew Parker is an accountant 
turned developer who used to build 
on the south coast of England. He 
chose to switch to another country. 

In the early 1980s. as an interna- 
tonal athlete, he had met Harry 
King. who had a similar sporting 
backgroond. King was an interior 
designer. 
More a the aa were dis- 
cussing sad state property 
market and King suggested that 
there could be opportunities for 
development in the Caribbean 
island of Antigua. King has dual 
British and Anngaen nationality. 

The two men went to investigate. 

Dickenson aaeene 
tages, a project nearing co tion 
in Antigua and being cared for 
sale in Britain. 

ibe He ae chose is on sl 
ground amid palms and bushes an 
overlooking the bay. 8 is about 150 
sards from a mile-Jong white sandy 
beach and close to one of the 
island's large hotels. 

There are 13 properties in twos 
and threes, down the hill- 
side and set back from eact other. 
Brown-stained doors contrast with 


have black wrought ironwork. 
Designs are flexible, with one to 
three The larger proper- 
ties could be let as separate flats to 
maximise rental income. 

Even so, they fave been planned 
to be suitable for long-term or 
permanent use. While each has 
mains water and electricity it also 
has a 10,000 gallon 
fresh water cistern and the 
development has a communal 
emergency § generator for back-up in 


| case of n 


Solar panels provide water 
heating oe there is 
air-conditioning. properties 
ah direct a telephones and 

They are bold furnished = 
, one of eae nee 


The properties 
£94,000 to £155,000. There is an 
annual maintenance charge of just 
under £1,000, which includes upkeep 
of the SET ante pool 
d rubbish 


and \ periiens and 

The are being offered by 
London a ealicitore. Osbernes 
(071-485-8811). Simon Malster of 
Osbornes advises that the best 
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WHERE CAN YOU 
FIND THE FINEST 
HOMES IN THE FINEST 


LOCATION?. 


1. DEKKER PARK, HARPENDEN, 


The showhomes are now open for viewing in one of the 
finest residential areas in the South East - Harpenden in 


Hertfordshire. 


Lydekker Park is a unique development of quality 
homes right in the centre of this sought after country 


town. 


The City is just thirty minutes away by train, with the M1 


close at hand. 


4 and 5 bedroom detached homes from £350,000 
2 and 3 bedroom classic cottages from £175,000 
Showhomes open every day 11am to 5pm. 
Phone Harpenden (0582) 468167. 

At the end of the High Street: entrance in 


Sun Lane. 










scheme of carpets and 
Considerable 


electronic wrought iron security gates. 


Prices from £745,000 freehold 


PENAIES is a prestigious development of five 
elegant detached lrouses Keally situated in one of 
Esher's premier residential areas adjoining picturesque 
Utteworth Common within easy walking distance of the 
station (Wateriee 28 minutes) and town centre. 

Built to the highest standards, the excelfeut 

accommodation comprises 5 bedroonss. 3 bathroonts 

{2 en suite} and 5 reception rooms and each house conics 

coraplete with professionally co-ordinaled interior design 
waltpapers throughout. 

privacy and security is provited to each 

property and access onto the sctteme fs controlled by 


Qrupettas pkeeet chek, eqth aur ion de 








“The Ultimate in S 
va, & SOP 


AT ESHER, SURREY 


Our magnificent faliy oper 
it tlam-5 details are P 
for view ng every day frome amn-3 pin or cexcaeune 


OCTAGON DEVOLOPMENTS LITTED WEIR ROUSE MURST ROAD LAST MGLESEY SURREY ETS 94Q 


- ome ee 


0372 470607 or our head 
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THESE CLASSIC NEW HOMES ARE 
AMONG THE FINEST AVAILABLE TODA? 
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Farmhouse: 3 reception 
gift shop and tea room, 


Modermised conage 


Deer stalking 


(up to 125 Roe Deer per annum) 


a bene ie 
Hertfordshire 
Aldbury, near Tring. 
}) Beautifully restored 16th and 17th century Listed Grade I 
} buildings m an Area of Outstanding Natural Beauty. 


Hertfordshire i orders, 6. Beach ffl acres 
§ Enfield Chase. Central London 10 miles. 

4 A spacious family residence in need of refurbishment, 
; adjoining a conservation area. 125 year fease, 
? 4 reception rooms, 5 bedrooms, 2 bathrooms. argh gardens, 


with further land avail 


a Joint Agents: Mounder Taylor. Telephone: GBA O ron 
} a Mayfair office. Telephone: 071-499 6291. 


Hertfordshire, 28.5 acres 
Sarrart 2 miles. Central London 25 miles. 


toa an 
eeiteethe Chee highly successfal organic farm on 
rooms, 5 bedrooms. Garden. Farm shop, { 


traditional and modern farm buildings. 
Apply: Mayfair office. Telephone: 071-499 6291. 


Se nominee y 
NN a anata a enna nae nny | 





SCOTTISH BORDERS 


THE OVER DALGLIESH FOREST ESTATE 


A superb residential, forestry and sporting estate 


3,933 acres 


Very altractive country house Extensive quality forest plantations 


Beautiful tront toch 


John Clegg & Co 





Excellent climate and soils 


Good sccess 


High yield class 


Income producing 


For sale privately as a whole or in 6 lots 


ee he ee ee OF 1-499 6291. 


| SLJackson Stops & : Staff fl 
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REIGATE, SURREY 
EXCEPTIONAL 


APARTMENTS 
individual & prastigious 
aparments of a size & standard 
7 rarsly seen in this country. 
ideally located in a 
conservation area but just 
minutes from M.25 (J6) & 






AVON, Bath 


Bristol 1! miles, M4 Fez 18 11 miles, Paddington 75 mins. 
ONE OF BATH'S PRINCIPAL HOUSES SET 
WITHIN ITS OWN FORMAL GARDENS AND 


WOODLAND. 


3 Reception rooms, 6 bedrooms, 4 bathrooms. 
Garage block with potential for conversion fo an annexe. 


Heated swimming pool, hard tennis court. 


About 10.5 zcres of mature gardens and woodland. 


Region of £ 895,000. 

Savills, London 071 499 8644 
Savills, Bath (0225) 414622 
Concacc Charles Barkshire 


NR, GUILDFORD 
About 107 Acres 


A FINE RESIDENTIAL ESTATE IN A PRIME 
LOCATION- FIRST TIME IN THE MARKET 


FOR 400 YEARS. 


Late Regency country house with 2 long drives, 
5 Reception rooms, 6 principal bedrooms, 

5 bathrooms. 3 Cottages, picturesque courtyard 
and bamis, stabling, outbuildings, tennis courts. 


Savills, Guildford (0483) 576551 
Contact: Tommy de Mallet Morgan 
















for two cara, and a 


W-A-ELLIS. 
O71 581 7654 


Joint Sole — 


SAVILLS AGRICULTURAL & RESIDENTIAL LIMITED 


BERKSRIRE. THE RIDGES, £795,000 
Wokingham c.3.5 mil = 
; i resid Suiles. M3 (ct 3) 5 miles 
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_ | Room. Secure underground parking. 
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(GREAT APARTMENTS & AMENITIES.. 










*Badchsup Kurchens e24Hr Porterage 
@Marhle Bathrooms *Secure Parking 
®Video Entryphone *Restaurant & Gardens 
* Fully Carpeted ®Business Centre 






*Pool & Health Club apens Jan 1992" 






-CIREAT- LOCATION... 









©2700 yds from Tuner Bridge (10 mins ro cube) eect 
*Easy walkingilsLice téthe City) OF 
*Good transport to West End & Canary Wharf 









GREAT VALUE... 


*Srudics: Were £14255. Now £79,500 
#] Beds: Were £b72-0000, Now £88,000 








«2 Bed: Were £25000, Now £125,000 
ePenthouwes: Were £3040CD. Now £225,000 





“GREAT OCTOBER DEAL... 
We pay u £2 KX) cheque cv all purchasers 







for sale in October! 


MALES OFTIVE © SHOW AILVETMENT © OPEN 7 BAYS 


WEEN ELIZABETH STREET © TOWER BRIDGE © LONDON SI 


PHONE: 071403 3030 NOW 


DICK TURPINS STABLES FOR SALE 


STAG LODGE STABLES - Frechold Equestrian centre with large 17th 
century house - Richmand Park. 


This historic regency house and riding stables at Richmond Park 

life as a staging post. In 1790 the site was a popular haunt for 
highwaymen and more recently it has become Londons favourite 
stables among the rich and famous. 


Richmond Park is the ta of the Royal parks in London extending 
to some 4,500 acres. Stag Lodge Stable Dalieated at Robin Hood Cate, 
one of the prindple access poimts within easy reach of central London 
(some 30 ive), The oroperty comprises of a long established 
equestrian centre, with Stag Lodge dating from late 17th Century. 


The main house has typical! regency style elevations and consists of 
main rene dining room, conservatory, kitchen, ast room, 
study 8 bedrooms. In addition to the main house there is a smal] 
old coach house of brick construction with rendered facia. 

Stag Lodge is the only property of its kind in Londan. As a commercial 
proposition the sind! A le the ideal oo par excellence because of 
its prime position. The business probably receives more enquiries for 
riding lessons and horses for hire than any other stables in Britain . 
Riders can choose whether to enjoy Richmond Park or to cross the A3 
and ride through oxlensive acres of Wimbledon Common. The above 
should generate £200,00 pa net profit. 


Tenure freehold with full vacant possession apart from a margin of 
16.5 ft from the Park, Wal: traditionally called the Deer Leap of which 
her majesty is the legal landowner and occupant. 


Offers invited in the region of £1 million 
Tel: 083 527 0527 


25 Jermyn Street 
St James's SW1 


Only 2 one bedroom 

apartmenis left. 
Chartercd Sursgs crs 
71-240 2255 


{9 4 20 BOW GTREET LONDON WG2t 2A5 
FAX: 071-831 TO1 


Offers invited on the 
remaining studios. 


Show fat opan 11-4 weekdays 
O71 287 9228 


=, 0717-699 








A CHEAPER ALTERNATIVE TO 
HOTELS, NEW LUXURY TOWN 
HOUSES IN CENTRAL LONDON 









par’ 
Long /Short let. We can also provide: 
* Full concierge services for Theatre 







- | & Restaurant bookings. 
* Access $0 exclusive health & Nicola Barrett ort 
+ Pi pour security if required ori aa 7010 






For farther details 






TIRACTIVE MODERN UNFURNISHED fireté 

second ifoor malegnatta P/E 3 bed, 2 

up garage. MIN condi: 
Cul 


PRIME CHELSEA Renidendal inrestnaey wet boa in prestigious ap-oen, 2 sine 
week ior 8 fisther 2 yeara. £48,000 Pee moon confact : Mellera R & Harding. 
hold. Telephone W A Ellie on 071-581 071-498 0866. 
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& Varsity Caurt 


—_— 


Charter 


a ae ee 


Newly built 
APARTMENTS of distinction 
with secure parking in W1 

"Charter & Varsity Courts offer 
brand new apartments in the heart of 
Marylebone 


N 
N 
N 


Charter Court, 16a Harcoaort Street 


Varsity Court, 43 Homer Street 
Spacious 1, 2 or 3 bedrooms available 
Video entry phones 


Balconies with splendid views 


_ZZZELEE- 
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Prices fram £145,000, 125 year leases 
VIEW TODAY, Tel. 071 224 9690 


a 


+ HAMPTONS [alien 
WEMBENTIAL DEVELUWMIENTS BARRIS 
Tel. 071 493 8222 Tel. 071 724 9423 
ISSsssy RSS RRS 
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QUEENSMEAD 


ST. JOHN*"S WOOD. LONDON NWSB 


Qucensmend is an exclusive development of one, two 
and three bedroom luxury apartments in St John's 
Wood. The estate consists uf four blocks, each with its 
own individual siyle, set in six acres of landscaped 


grounds, 


With high specification throvghout, cach block boasts 
24 hour porterage, high speed lifts, full security entry 
system, ample free parking and garages available for 
sale. 


With the opportunity to purchase modernised or 
unmodernised apartments, prices range from £110,000 
to £395,000 for 92 year leases. 


Show flat open 7 days a week. 
Monday to Friday: 2pm to 6pm 
Weekends: 2pm to Spm 


071-584 6106 
" 100 Knightsbridge 
- London SW1X 7LB 


ALLSOP 
& CO 


ATLANTIC 
COURT 


77 KING'S ROAD CHELSEA 
LONDON SW3 
, <ttli. ih oe te 


eee asc ma e igi ee roo tome 
A unique and exclusive new development 
of 7 luxury two bedroom apartments 
close to Sloane Square 


Lease 125 years Prices from £280,000 
(ALLSOP 


071-584 6106 





071-486 4601 


Stunoing iaty house of beautiful gg 
; 6 

kitchens, gymsasium, medica! 

Ticenex.923 year exec. 


LANDLORDS 


No fees to you. We urgently 
require 1i-2-3-4 bedroom 
houses, flats, studios in all 
areas for our waiting clients, 


Our first class property 
management service is also 
available. 


Tel: 081 452 1358. 


Harris & Co 07) 000 7000. 
COUNTRY RENTALS 


SUTTON Five bedroom detached house 
ee ee 
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UNIQUE INVESTMENT OPPORTUNITY 
IN JAX FREE BAHAMAS 


The Brinsh ar Canadians gwners of a recently renovated property known ss 
LAFAYETTE CARDENS tn Freeport, Grand are offermg condominiums 
(Lats) to hig’ income professional people. 


Tae Babamss 33 a wonderful alace to visit or olive. The weather 
round, muck Lke southern Florida. The are 
uncruwded, the: ine and is probably 
Pg and ou cp cpr aene phen vip? Andra mle pa 
fishag with most beg game fish in abundance and facilities easy to arrange. 


Freeper, on Grand Banuera isiand, os very easily accessible from Florida, bei 
only 30 overs 4 ise frou Silas and 46 nacutes from Orlando. The 
Broperty :5 Shaaied withn 3/4 ponutes walk of Freepart town centre with its 

ai bans, mstaurants, shops and is very dase t¢ one ai the island's 2 
casinos, gel courses and beaches. 


The Bropetty fas {077 security es ee eae 


and private 2 acre trosica! garden with genet D foe sorta pook. There ls 


oa cours, The nnits are fully furnished, air 


‘The permerty wii be operaied a condamininmn hotel taking us guests from special 
See ers Such ts scika citvers spechelers, poll partes, gears, aad 
holiday Sakersirem Norik America and Eumpe. We be fully promoting 
this aspect to Gi the urdta and provide a projected B/10% retirh on your 


Thete are 2! otterioy units for sale at US. 565,000 and 9 end mniss at US. $72,500. 
Mortgages of 72% can be arranged here in Freeport. 


agent, Alan Smith, on 0883 652538. Alan will send 
Photos, hoor plans iz.vectary, fall write-up, etc. and answer your questions 


taf 4 co-op. This mint 8 
coom inchides 2 bedrooms 
Fius Bbvary and incompa- 
rable river views. The 
apartment uccupics an 
mentire Qoor in onc of 
Mankstran's finest build- 


Mitchell Lawrence 212 836 1001 
THE CORCORAN GROUP 
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Sale to foreigners authorized 


Lake Geneva & Mountain resorts 


Yau can cam a quolty. APARTMENT/CHALET in: MONTREUX, VILLARS, 
LES DIASLERETS, LEYSIN, GSTAAD Valley, CRANS-MONTANA, 
VERBIER, atc. fror. SFr. 200'000.— credit faciities 


52, cue de Montonfant —- CH-1202 GENEVA 
REVAC S.A. tel.41.22/73515400 = Fax 73412207: 


IN THE HEART OF THE CITY 
AND ONLY 50 METRES FROM THE GRAND PLACE 
412th CENTURY HOUSE 
FOR MORE THAN HALF A CENTURY, A WELL 
ESTABLISHED ANTIQUE JEWELLERY SHOP. 
NOW TO BE SOLD FREEHOLD. LAST SID TO BE MADE BEFORE 
OCTOBER 29, 1991. 





4 Bedroom, 3 Bathroom villa an one jevel. Built 10 years 2g0 and completely 
refoxbished in 1996. Rarely does a property of this standard come ase the market 


in this area of magnificent rolling countryside. Grocnds of approximately 70 acres. 
Included is a 4 bedroomed fannhorse with outbuildings. 

Within 5 minotes of attractive ancient village and 20 minutes form the walled city af 
Carcassone with daily renum flighs to Paris - Toulouse is 50 minutes drive away. 
Price FFrx 5,750,000 (approx £575,000) 

OQumer Seller. Phone +33 68 762009 Fax «33 6876 30 52 





pesos 


OCALA - FLORIDA 


i BEAUTIFUL MARION COUNTY. A rare combination of rolling hills, i 
thoroughbred horse farms and 
i EXCLUSIVE GOLF & TURF CLUB HOME SITES. Roada, water, electricity j 
in place. Sites 2/3rd acre each US $30-45,000 Depending i 
i From UK Dial 0800 89 4475 { No Country Code) i 
Other Areas Dial (USA) 516 883 5540 Fax 516 944 5267 _I 


PRINCIPALITYOF 
MONACO 
SPLENDID 


3 ROOM APARTMENT 
For sale 120 sq.m, entirely 
renovated, 2 bedrooms, 
2 bathrooms, double 


parking space, cellar and 
WONDERFUL VIEW 


OF SEA AND BEACHES 
For further details 
Please contact 
The Exciusive Agent 
AGEDL 
ERI Residential 
7 ot 9, Boulevard des Moulins 
MC 98600 MONACO 
Tel: (33) 93.50.66.06. 
Fax: (33) 93.50.19.42 


phone to the people on the 
and in the know. 


Phone/ fax 010 34 51 as 
Write Apartado 1 
04620 Vera, Almeria 


BOCA RATON / PALIT BEACH 





pate bar 


COUNTRY CLUB VILLAS 
On selected NORTH COAST locations 
NEGRIL & GCHO RIOS 

Two Bedmorms with bathrooms an suite 

FROM AS LITILE AS 






SPAIN C/BLANCA 
VALENCIA 


near int. golf course 
For sale by owner levelland 
zones resid. 6.8 ha/17 acres + 
oth. m roling landscape, 
eeeny Oo ee ee 






S- 
Call +322 4479 41. 





COSTA DEL SOL PROPERTIES. Marbeila 
effices. For information and price list ring 
06¢ 909 3761 anytme.Wo have a wide 
selecden of haasy resale villas. 


Freehold datiched 
Selaon = Leawreoms Tey fitted 
kitchen. Ocuble garage. 30 minutes Ols- 

Man: Sprictt Deutsch, On Partc Francais, 
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Please send me, uxthout further abSigaten. lneramme conceming "Le domaine de 
8s CHESNAIE” 
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OHM TAYLOR 55, La Crecsatte -  - 06400 CANNES 
Tél, 33.93.38.00.66 ander Fax. 3393.39.1365 20/93.00,00.66 
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PROPEATIES IN PORTUGAL 


~ Lisbon, Rue Alexandre Herculano near Marques de Pombal 
Square. Outstanding building for sale. Total area above 
ground 2750 sqm. 65 car spaces. Delivery: September 1991. 


- Lisbon, Praga de Espanha 3753 sq m. sile with approvals for 
14,000 sq m. construction above ground. 250 parking spaces. 


- Lisbon, next to airport and Lisben-Oporto freeway access, 
exceptona! villa for otlice use. Covered area 370 sq m. 
possibifty for 575 sq.m more. Garden, 

- Listen, Camaxide in industrial area next to new freeway 
Lisbon-Cascais, Buitding with offices: 1600 sqm. and 
warehouse: 2350 sq m. 


LISBON OFFICE 

Tel: 351-1-8983106 OPORTO OFFICE FARO OFFICE 

Fax: 35194659107 «= Tal: 381-269548088 Tel: 351-89-805324/26 
2519t-659314 49 Fax: 351e2-5000256 989 Fax: 951-89-805327 


INTERNATIONAL 
RENTALS 

CHALETS AND HOTELS ‘o rent In top 

festa. Zermatr, St Mori, Fams 


Flaxidle departures and 
weekends. Tal: 071 223 6601. 
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===" property investment 


Trouble free investment providing proven 
CGT roil over relief. 


i Fully managed li Mortgageabie properties 
WB Choice of location @% Secure ownership 
@ Fully furnished 


Full details (including video if desired) on request. 


DOMAINE 
LEISURE 
Domaine Leisure Ltd., 


F TS Domaine House, “a 
Gulval, Penzance. Comwail TR20 SYN 
Tel: 0736 60260 or 


li Established holiday villages 
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Kingswood Court, Kingswood, Surrey. 
With refinements like inglenook fireplaces, 
en-suite bathrooms, studies and lavishly appointed 
kitchens, these new four and five bedroom detached 
homes offer unrivalled levels of luxury m 3 remark- 
ably convenient location, minutes from the M25. 


Now from only £295,000 






__ For further details contact the Sales Office. 
Tel: (0737) 833348, Open 7 days a week, 10.30 am in 5.30 pm, 


_ PART EXCHANGE CONSIDERED 


CUMBRIA - NEAR CARLISLE 

A Property Sultable for Development 

tua prima position on the edge of 
a 


popular . 
House standing in 1.2 acres with peace 
r ae i 













leming permission for 4 bowses on 0.75 of 
un mczo. For Salo qs a Whole of ia 8 Los 





Full detalis avaliable frou: 
CLUTTONS, CARLISLE OFFICE: 
(0228) 74792 
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Annie Wilson gets bitten by the Green bug while Robin Lane Fox praises the virtues of the versatile penstemon 


A philosophy that 





Plant of the Week 
Sedum Autumn Joy 


es oe 





Success story 


During the next fortnight we 


e e 
WEEKEND I will The penstemons’ long season 
be hedging my bets of Dower is a blessing. Many are sure to have a serious ae 
om my ; of them begin in July and put, meanwhile, ae as 
success of che season.  cortinue until late October. are covered in poten a 
Since July, [ have had especialiy if you dead-head oe ee Se uaa 
HE enthusiasm is fertiliser made from letting but certainly very sceptical penstemons allover the place: them and ee nD : ihe side shoots which have 
infectious but the comfrey leaves rot down in an people who come up here have under walls, in paving, among summer with Phos ral ¥ t flowered: take them back 
message is clear: if old (dry) rain butt and collect- been converted. It is cheaper old-fashioned roses and on the — rise above the occasional sign a main stem: strip off the 
you want to garden ing the resultant liquid as it too — no more need for extras slopes of the historic mound of mildew or rust, and | cannot io ver leaves and set them 
organically you cannot guaran- drips out underneath: it is a like nitrogen and fertilisers. of my Oxford college, where imagine why most gardeners enna aa side of a four- or 
tee perfect results, You haveto powerful feed which must be a it takes time to build up. scores of the scarlet King neglect ae eT the for one aoa vot filled with a 
be patient, be willing to experi- diluted to the colour of pale tea 'y only concession is to put George variety nave lent a little worry. Popularly, the soil which you have 
ment and accept the odd casu- (and, unlike so many organic Pathelesr on the paths.” curious note to 2 planting better varieties are not a thoroughly a few 
alty and above all, be liquids, it does not smell). Her vegetable gardens are This is one of the finest stonecrops for the herbaceous which was nae to De in supposed to survive the winter. eft before use. If the leaves 
to nourish your soil the Sheilagh deals with pests by tidy rows of humped beds border, closely allied to Sedum spectabile but with larger, whites and gree: l already know that this on ch saat thal 
old-fashioned way - a lot of encouraging natural predators between paved paths, intermin- almost flat heads of deeper coloured flowers, starting a I have always st supported this worry has been overdone. In ere parppl oatie gue 
spadework and a lot of muck. to live in the wild comers of gied with flower beds and scat- warm rosy pink but becoming deeper with age and finishing family, but in 1Sai [have given some cases, it is irrelevant: . in a Saran neck 
But it is nevertheless a her garden: toads and hedge. terings of common or pot mari- a rich bronzy pink. The leaves are succulent and greyish them the limelight. New stars early-flowering forms from the pots ina Se enen at 
uctive philosophy: recreate hogs devour snails slugs, —_ throughout. “We rotate green, the stems stout and 18 to 24 in high. This is a plant have emerged; the range is the wild are at home in harsh shed, or TT will root if 
the checks and evi- her ducks polish off their eggs, ps through these beds. | for sunny places in any reasonably fertile soil. it is widening and for once J fee! areas of North America and for carey. ey a hes: 
dent in the wild, encourage her four cats deter the Hint double dig with compost completely hardy and easily increased by division, Iam wp there on the crest of are at ieast as tough as a handy they are a te 
natural predators to contro! thrushes (snail eaters) but -— we use the muck from our preferably in spring. its original garden name was a newly-found wave. fuchsia. In other cases, you may prefer them. 
pests rather than killing both keep the rabbits at bay. Slugs ponies — then double dig again Herbtsfreude and it was changed to Autumn Joy for the The experiment took off in hardiness improves if you Bagging is as easy et 
with sprays and take heart: a still present a problem for her, and keep piling up. The point English speaking market. A.H. Mar, just before the Chelsez follow one simple rule: never hedging. Use the hich is Bs 
healthy soil means neatey but she says a good mulch will is that they are narrow enough Flower Show. I took tro cut a penstemon down while ae bag w i ae 
en and, as all organic gar- to reach across so you never @ecisions. First, I followed the you are cutting back the rest for a bey : 
deners will tell you: “Healthy walk on the beds. The paving advice of a great gardener ir of the border. Leave their top solid than flims} sag es 
plants fight back”. was expensive, but worth if" more ways than one: Kevin no rubber backing. laid on top Gloucestershire and planted growth alone until Aprieven which oes oleh oat 
message was drummed The principle, it is worth not- Murphy was given the tenancy of the furf to lay waste weeds Penstemon Ovatus, which she if it looks brown and tatty spare parts pr 
home with fervour by three ing for those who grow no veg- of East Lodge on the Old and grass. Having left the to be the best of the meanwhile. [t helps to protect flop d down on e eee 
organic eee I met on a etables, works just as well on Ballikinrain estate precisely carpets in place for a few hardy bright blues. itis the lower plant and prevents leaves. Slip one over Ps 
visit to central Scotland. the flower beds. because he is an organic weeks, he then lifted them to excellent,although the season _—it from shooting too early from of the pot _ panting 50 
By her own admission, Shei- In her greenhouse there are gardener and Cuthbert had double dig and work in a_ is ratker short. a narrow base. it does not “ - eaves. 
lagh Kennedy of Station Road, only three bottles on the shelf: seen and admired his former barrow load of rotted cow dung Second, f made @ detour to I hove that my two best finds To fix it, follow a tip aa 
Buchlivie, is “not a tidy gar- pyrethrum and derris (non-re- garden, an intricate and per square yard, topped up 4 penstemon specictist. Brian will be hardy with this one of the ‘FT’s art ce 
dener”. but whether this is by sidual poisons that do not flourishing example of the art. with compost and then laid the Hiley, who garcens with his treatment. Dark maroon — use a length of waning ioe 
inclination or because she has affect birds or caterpillars) and His enthusiasm for the carpet back for the winter to wife at Wallington. wnere the flowers have a special magic, to held the bag to = 
so many demands on her time Savona soap concentrate. But organic way is such that it is et the worms do their work outerskirtsofLondonruninto but the new penstemon Raven the pot. For ee a you 
(mother of five, yoga teacher not one of these is in regular hard to maintain any and to control weeds. Surrey and the 4125. They are is extra-special. I have plans will not need to water 
and keeper of an allotment in use. Indeed, Cuthbert points in scepticism in the face of it. His = ae method. Murph not the easiest team to ind for blocks of it next year beside earth inside, although it will 
addition to her garden), she is despair to the only bed where energy is indefatigable. Just 4, . Phan he a led iS in a maze of smail holders’ Apple Bicssom, backing on sweat mightily. Eventually, 
not saying. have run riot and = six weeks after moving into his which crore se aa plastic trnpels, but we had to a grey stone wall in you can cut a hole in the top 
“Hall of of the way I garden is deter them, especially when the cabbages are displacing new home he haddemolisheda _, biodegradable. The oe t, egreed in advance on a major contrasting shades of maroon corner of the bag and usea -- 
total enthusiasm but there is covered with a scattering of lacy patterned leaves: “Ob, the dead tree, cleared the site, put 54 Git oceanic ro rae raid. I would take the pick of and pinkish white. small band-spray to direct a 
no magic, it is hit or miss how- egg shell. “£ stopped using slug holes - .. .the cabbage whites up his polytunnel and moved 5 poe Pei ere re it Sono is the latest varieties, on the If this plan sounds too fine rain on tothe plants. _ 
ever you do it.” She believes in pellets years ago and went on , saw, conquered and flew young plants inside: yellow {0 tie poin , BO understanding that we would — showy, try a wild species The bag method works very 
the “no dig” method: first dig fan organic chemi- away but "there, you see, the courgettes were sprouting and post bin. exclude cue fashionable form instead, the little-known well for anything which is 
your bed thoroughly, muich call, but then discovered it has cabbage hearts are coming the runner beans had hit the He is fortunate that next called Sour Grapes, whose Taoensis, which ought to be hardy and needs - 
with compost and a little quite a high aluminium con- again. You have to live with roof. door to his garden is = cow green-purpie flowers get on put up fora RHS award. {fyou protection this weekend. It 
mown grass (“not too much tent and that was an end te blemishes on your vegetables.” He had buiit his double byre, uninhabited for i0 years, my nerves. : plant-find tt ina ought ta work particularly well 
because [ don't use weedkiller any attempt at an organic The marigolds in evidence wooden compost bin and put whose owner has no objection in late May, I bedded oui buy it at once. The stems are for my one plant of Penstemon 
on my fawn and moss fromthe chemical solution.” everywhere, as in Sheilagh an old rain butt in place to fil to him digging out the pure white Snowstorm, the iong, but they curve neatly taoensis, which is still a rarity: 
cuttings can take root in the Over the last 20 years Caro- Kennedy's garden, are the best with nettles (or comfrey or well-rotted contents which will lavender-biue Alice Hindley. and the leaves are a heavenly on the English market. Next 
bed”) and dig no more thereaf- line Cuthbert has converted available deterrent to bugs seaweed) to make his own feed his garden for years. an unusual dari biue called shade of grey-green. The year, winter permitting, I hope 
ter. It is a practice being tested every gardener she has which, apparently, cannot beers fertiliser - “my garden Cuthbert has her ponies. Mi t, Tarious pinks and Sowers seem to open all to have a score of this lovely 
in the beds at Ryton Gardens employed on her estate at Old stand the smell. The tino tea bag, rich in potash." Now Kennedy has her goats. My scarlets and the enchécting summer. like long and narrow — wild form, the sort of plant 
National Centre for Organic 8 rain, Fintry, to the green or blackfly in either gar- he had turned his attention to small London garden has none Apple Blossom whose white belis of a sort scarlet red. It which you canuse@inany . 
Gardening (home of Channel organic way, relying for expert den. “Tagetes minuta is sup- the embryo vegetable garden, of these inbuilt advantages, flowers are tipped with pink. has the charm of a wild plant company andtrusttoadé@ = - 
a's All Muck and Magic series), advice on the Soil Association posed to work best, but ordi- planned as a huge circular bed but my conversion ceuld at The results have usually been and the advantage ofa strong _—_ distinction to the border from 
run by the Henry Doubleday and the Henry Doubleday mary marigolds work just as aid out with wood and stones. least start with 2 compost exciting, but two Hiley specials but civilised colour. high summer until these final 
Research Association. Research tion. “People well — and alliums under roses He had started with old bin... have been ontstanding. First, How, then, should you hedge weeks of the flowering year. 
The manure provided by her want instant results. It takes are superb.” carpets, specifically those though. a word 2bout taeir your bets on this family? R LF 
pet goats is boosted by herown time and you have to persist, | The organic system works in made with natural fibres and A Wé sperpewuation. Hedging is remarkably easy. 





An unusual mission has just 
returned from Albania. It con- 
— i Gece fame: British 
pecia erations Executive 
officers, headed by 
Amery, MP, with David Smiley 
and Alan Hare, who fought 
side the 


ENVER HOXHA, the late dicta- 


tor of Albania, maintained 
cemeteries and memorials in 
every town to support a myth 


The Da Vinci by IWC, 
Even if the name 
weren't protected, no 
other watch would be 
le of ing it. 


Old truths and new needs in Albania 


that Communist partisans 
alone defeated the Italians and 
Germans at the end of the war. 

Albanians no longer believe 
that the Communists drove out 
the enemy only after they had 
eliminated all other Albanian 


groups by figh fehting, execution 
or prison, and the truth of 
those events has become 
important in an emerging 





£9,950—/18et gold, with leather strap. 
Also available on bracelet. 
It has to be a chronograph with 
perpetual calendar and moon phasc 
display up to the year 2499. That 
Stops the time exactly to an eighth of 
2 second and thereby automatically 
counts the minutes and hours. 


A chronograph that even knows 
automatically whether the month 


has 28, 29, 3th or 35 days=for 
centuries to come. 

A chronograph that shows, day in 
day out, the position of the moon in 
the sky. And automatically changes 
the date, weekday, month. and even 
the year = without the oeed for any 
correction - up to New Year's Eve 
2199. A chronograph with a 
mechanical masterpfece, the 
preciston of which others have to 
measure up to. A chronograph with 
acase crafted in {8ct yellow roid on 
which the individual serial mumber 
and your own namie is engraved on 
the base. 

Even in the most unlikely event of 
you ever coming across a watch with 
these astonishing features, there 
would stil] be one significant 
feature missing: 

The Da Vinci is made by TWC. 


IWC 





national consciousness. 

This partly explained the 
great welcome given to our 
group. We had all fought 
to r in Albania under the 
leadership of Col Billy 
McClean, who died in 1996 and 

is immortalised in Xan D Field- 
ime book, One Man in his 
Time. On our return to 


Albania, we were encouraged 


£3,.375-/18ct gold with leather strap. 
Albso available on bracelet. 
Tt has to be a chronograph that’s 
slim enough to ft on a womans 
wrist 

A chronograph that makes it easier 
to find excuses for being late for an 
a@ppoinnment = to the second 
precisely, where otherwise you 
could only excuse yourself for the 
delay of minutes or hours. 

A chronograph that cannot fell you 
wirat is written in the stars, bat will 
accurately inform you of the moon 
phase at any given time. 

A chronograph with date display. 
And with an individual serial 
number engraved on the solid gold 
case, On which a name may be 
engraved that is equally worthy of 
the Da Vinci by IWC: 

Your own name, 





SKrnatmal Weck OL, leffanin. Stele 


1868 


If you would like te know more about ihe Da Vinci chronographs and other masterpieces. 
picase ask for the {WC complete catalogue. 
iWC {(ULK.). 124A Manor Road North, Thames Dittoa, Surrey, KT7 OBH. Tel: 081-339 =: Fax 081 398 9615. 
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to give press interviews and 
appear on television to testify 
to the extent that other nation- 
alist guerrillas fought the 
invaders, and that the Commu- 
nist partisans were engaged in 
a civil war, partly with British 


arms. 
Inexorably, as we tried to 
form our conclusions about 
present day Albania, we were 
drawn into recollections of 40 
years and more ago. Some- 
times it seemed that what hap- 
pened then still mattered now. 
Thus, Albanian leaders still 
talk - without rancour against 
Britain - of the attempt in 
1949, described in Lord 
Bethell's book, ke Great 
Rerroyal, to a es the 
regime infiltrating 
Albanian refugee guerillas 
from the West, an operation 
Aibania is, after all, a small, 
intensely nationalistic country 


r Bh a 


es ee a to ASE 
Po eee” a a 


Albania: the new generation turns Hs back on the past 





which feels continually threat- 
ened by larger neighbours. The 
battle against German and Ital- 
ian invaders is the last event 
in its history for which most 
Albanians feel any pride. They 
no longer believe Hoxha’s 
claim that nationalist gueril- 
las, and, amazingly. even their 
British supvorters, were all 
Fascist or Nazi collaborators. 


Alan Hare finds 
grim poverty 
in a former 
battleground 





And, as Albania turns to the 
West for salvation, Britain is 
seen as the one European 
power which helped in time of 
trouble. 

For me, this conjunction of 


past and present was Brought 
home forcibiy by 2 familiar 
face among those greeting us 

at the airport, that of Masar 
Shehu, hom T met on my last 
assignment | in Albania when I 
was head of a mission to Mys- 
lim Peza, a legendary guerilla 
leader, then allied with the 
Communist partisans. 

Shehu warned me that an 
expected arms drop was to be 
used by the Communists for an 
attack on the royalist guerillas 
and the British mission with 
them, led by Billy McClean and 
including Julian Amery and 
David Smiley. I just had time 
to prevent that drop. 

Shehu survived the Hoxha 
Tegime in obscurity and his 
son was there to act as our 
guide to an Albania once again 
looking to Britain for help. 
However, British aid is now 
less than that from other west- 
erm powers, and the release of 
Albanian gold reserves in Lon- 


dent {where British destroyers 
were sunk). A more generous 
attitude is likely to depend on 
whether the next election 
(between now and May 1592) is 
seen to be free and fair. Our 
impression was that recent 
ions have not been so. 
However, Albania needs help 
and is: trying to obtain it by 
joining the the World Bank, 
the IMF and the OECD. Eco- 
nomic ministers, at least, pur- 
—_ strong free enterprise poli- 
es. 

The country’s largest food 
and money donor is Italy, with 
$160m (£93m) promised over 
the next seven years. The eco- 
nomic ministers believe this 
aid would enable them to sur- 
vive the winter, but there is 
little evidence in the cities that 
western aid is getting through. 
The economic situation is get- 
ting grimmer. A senior profes- 
sional with a family of four 
gets the equivalent of £23.20 a 
week, and an ordinary worker 
£14.50. Almost all food is 
rationed. There is practically 
nothing in the shops, and even 
the biack markets in city 
squares have little to offer, and 
even if they do a pair of trou- 
sers can cost half a week's sal- 


ary. 
Legally, the agricultural co- 
operatives have been broken 
up, although state farms still 
exist in the plains. However, 
2 gar workers show lit- 
tle sign of selling to the citles. 
Under the Communist regime 
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they did not even have small. 
holdings. Half the factories and 
mines are making a loss, and 
most are working part-time. 
The Chinese-built steel com- 
plex at Elbasan is losing the 
state £232m a year. Housing is 
appalling. The country is liber- 
ally covered with “pill box" 
bunkers, erected by Enver 
Hoxzha at a cost which, it is 
reckoned, would have re- 
housed a third of the popula- 


tion. 

The dominant political issue 
is the date of the next election. 
Whenever it comes, the cam- 
paign will be intensely popw- 
list, with cenionsetone in 
the streets against the 


Sigur-. 
imi (state security police) and 


against the control of the 
media by the Socialist 
The army is too badly equiped 
to be regarded even as an 
internal threat. 

Externally, the greatest con- 


cern focuses on the Yugousla- 
vian regions of neighbouring 
Kosovo, which is 90 per cent 
Albanian in population, and 
Macedonia, with a 30 per cent 
Albanian minority. The big 
fear is a spontaneous outbreak 
of violence. -The Democratic 
party wants a plebiscite in Kos- 
ovo to enable it to become a 
republic in a Yugoslav confed- 
eration, though events in 
Yugoslavia may make. this 
moot. : 
Relations with Greece 
remain uneasy because of fron- 
tier smuggling, but no irreden- 
tist claims have emerged. The 
exodus of refugees to Italy, and 
to a lesser extent ie has 
been temporarily halted. 
Albania is in ruins after ‘20. 
years of total isolation and 47 
years behind the Iron Curtain, 


: but i it has considerable eco- 
. homic potential. It is surely 


worth an effort to help her 
become a viable trading’ 

ner and a stable democracy, 
both of which in’s cy 
politicians wish her to become. 
@ Alan Hare is a former chair-. 
man of the Financial Times. 
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Enjoy a quiet weekend in Knightsbri 
the centre of London, in an oi, i 
The Berkeley, complete with a specially selected’ - 
bottle of wine. This quiet hotel is taimutes from 
Sloane Street and a short walk from 


Knightsbridge and Piccadilly. 


Even ‘though 


our distinguished guests prefer us not to, ee 


a noise about its virtues, we are o 


a Friday or Saturday 


night, together with 


theatre tickets tothe show of your ‘chsice, 
for £210 for two.-Bravo. -. 
For further information call 071 235 wiser oe 
or fax 071.235 4330. oe 
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Motorfair 791 


MOTORING/SPORT 


WEEKEND FI XV 


bloodied but unbowed 


Several manufacturers have pulled out of London's big car show but there is still plenty to see, says Stuart Marshall 


ae ht for the promot- 

London's bien- 
ola ‘r motor show, which opened 
at Earls Court on Thursday for 4 


8 magnificent new building that bas 
nearly doubled the amount of oor Space, 
But Hc , a number of regular 


BMW Was ms the first te announce in the 
Summer that because of the recession, 
spending £300,000 on exhibiting at Motor. 
fair was no longer cost-effective. “Our 
— paige? to gig diecoe ton 

gust re nF director Tom 
rei explained “October is just too 


pihover and Land Rover wes suit. 
7 utumn 
time. What the ind needed wa a 
summer show to boost August sates. It has 
meant that Rover 800's sucressor, which 
would have been one of Motorfair’s star 
turns, will not now make its debut until 
Wet Bee desi 

Ow was Nissan's hardly unex- 
pected decision to stay away. Following a 








WIN A NEW MINI COOPER 





On instructions of the Receiver 
SALE BY INFORMAL TENDER 
TWO REGISTRATIONS S62 & S63 
Offers invited for either or the pair 
to be received in writing at: 


Gemmelils, 
200 Derby Road, 
Nottingham, 
NG7 INJ 


By 25th October 1991 


SAAB IN 
WARWICKSHIRE 
offer the full range of new Sanbs 

probably 


largest selection = . 
32,000 oriles 


and the 
of superior used Saabs m ihe Mid- 
lands. 





very publi¢ row, Nissan Motor of Japan 
ended its agreement with its British dis- 
tributor and is setting up its own UK sales 
network from 1992. Nissan Motor clearly 
feit it might be best to keep its head down 
meantime. 

Motorfair’s organisers, slightly bloodied 
but unbowed, say they are sorry that 
BMW, Nissan, Rover and Land Rover are 
not there but are forecasting 3 record 
attendance. They will probably get it, too. 
While car buyers from south east England 
have been reluctant to vistt Birmingham, 
they traditionolly turn up in droves at 
Earls Court to look at new cars. 

There are plenty to sce. 

Generali Motors’ attractive new Astra 
range was Seen in public for the first time 
with Opel badges at Frankfurt Show last 
month but the Vauxhall verstons are mak- 
ing a Motorfair debut. The same goes for 
the Vauxhall ay rOoet) Frontera recreational 
four-wheel dri 

No fewer than 36 Astra hatchbacks and 
estates are in the showrooms now. They 
have 1.4, 1.6 and 2-litre petrol engines (the 
last in 8&-valve and 16-valve versions) with 
outputs from 60 to 150 horsepower, all 
with 5-speed gearboxes and exhaust cataly- 
sers. There is also a new 1.7 litre diese). 
Booted Astra saloons join the range next 





Asquith Motor Carriage ls showing this vintage-style cab, based on the Ford Transit 


spring, 2 new and ultra-clean 1.7 litre tur- 
bo-diesel with a catalyser and intercooler 
follows in mid-year and automatic Astras 
will not be far behind. 

Though the Astra is clearly evolution- 
ary, not revolutionary, it has 2 welcome 


Even so viewers still watch 
matches in which they have 


number of sensible features that increase 
its pen utility oo nin Among 
them “body lock” 
front seat belt sensionaee and polfen filters 
taking almost all allergic agents from 
incoming ventilation air. Thief-deterring 


deadlocks for the doors can be had on any 
raodel. 


in pouring rain, I drove a 2litre, 15 
een ce §-door hatch and a diesel 
estate, both power steered. The 
hoechback wa was comfortable, refined and 
well-mannered. I could see it 
some business users to trade aiwn fiom 
the ite lerest Vauxhall Cavalier (Opel Tee 
tra). Isolation of road noise was excention- 
ady good. The roomy and nice locking 
estate car’s 1.7 litre diesel pulled smoothly 
a so strongly that, if — at over 1,500 
gear changing was hardly necessary. 

Pin the short term, the new Astra grill nat 
make life easier for the market-leading 
Ford Escort, which is dve to get new 16 
yalye engines early next year. The first of 
the mult-valve Escorts. the high perfor- 
mance, 150 horsepower RS2000, is at 
Moatorfair. So, too, are two long awaited 
luxury load carriers — Ford's Scorpio and 
Citroen's XM estate cars. 

Orher Motorfair highlights inelude the 
Peugeot 106, with four times a day fashion 
shows; Honda’s technically brilliant new 
Civic, which will raise the stakes higher 
than ever in the small family car sector 
when it goes on sale in Britain on Novem- 
ber 22: and Mazda's latest specialist sport- 
ing coupes, the MX-3 and MX-6. 


Football/Peter Berlin 


Super stadiums need real fans 


Saab, whose nine-model display features 
the new 9000 CS and CD, claims to be the 
first volume maker to fit ABS brakes as 
standard to every car in its 1992 range. But 
Audi says that from next January, all its 
cars will have them, too. 

Motorfair provides Britons ee a first 
opportunity to be habeas by the 12-cyl- 
inder, double-glazed Mercedes S00SEL, cur- 
rently the world’s dca Dal Ixury 
saloon. Also worth a close look are the 
high value Seat Toldeo; the new Audi 100 
Avant; Volvo’s cylinder, front-wheel 
driven S50GLT: an Alfa Romeo Proteo 
coupé: and Mitsubishi’s Space Wagon and 
are Runner multi-purpose vehicles. 

phalanx of commissionaires sur- 
rounds the £160,000 Bentley Continental R 
coupé. You can admire it from afar but not 
buy it. All of those to be made in the next 
two years have already been spoken for. 

Nostalgia freaks shoutd not miss the 
Asquith Motor Carriage stand. Its vintage 
style cab, though Ford Transit based, 

have eseaped from a film about war- 
time London. Motorfair is open daily 
§.30am to 9 pm until] next Sunday when it 
closes at 6pm. Admission £7, children and 
pensioners £4. There is on parking 
nearby but the organisers say it is better 
to go by public transport. 





All the new cars, from now till ’94 
- a free scoop supplement 


OR armchair soccer 
fans in England this 
season there is a para- 


dox. There is more 
soccer on television but less 
from the English First Divi- 
sion. 

ITV has broadcast only one 
live English First Division 
match, keeping its Sundays 
free for the Rugby World Cup. 
But the satellite stations have 
more than made up, broadcast- 
ing enough soccer to satisfy 
those most avid wa 
fessional players and coaches. 
Their menu includes live 
matches from Italy and Ger- 
many every weekend. 

Both offer styles of soccer 
distinct from the familiar Brit- 
ish fare yet subtly different 


istics. The Italian league games 
contain skilful soccer largely 
free of Italian cynicism and 
defensiveness. The Bundesliga 
- the original super | = 
has proved a less satisfying 
addition this season. Its play- 


little emotional involvement, 
drawn by the exotic differ- 
ences. But as the next genera- 
tion of soccer players settle on 
the sofa to pick up tips from 
the top Italians those distinc- 
tive tational football traits 
start to fade. 

In Nirnberg on Wi 
when Germany regained 
national pride by roeenped 
Wales 4-1, there was strong evi 
dence that the Welsh had been 
watching too much continental 
soccer. The Welsh started in 
that most un-British formation: 
five at the back. They were 
never comfortable. Even with 
the extra cover from the centre 
the fullbacks were unable to 
find a balance between sup- 
porting their midfield and pro- 
tecting their flanks. 

Welsh defenders, playing the 
German national team in a 
glittering stadium - sur- 


Eric Young set the tone in are supposedly bred to. Both was hardly an untypical game: argue that they need a 22-team 
the first minute nonchalantly defences gave away the ball in last weekend's 10 Bundesliga superleague in part to build for 
presenting Andreas Moller suicidal positions in surprising games contained 40 yellow themselves big spstar f eacac stadi- 

with a scoring chance. Gavin frequency cards. ums which Italian and 

created the goal that German football's reputation The less percussive German 


broke the Welsh with a 
moment of mind-boggling over- 
eta For once a 
ce a pass, 
towards his goal where he 
must have seen Rudi Voller 
lurking, paused and then 
something he would never 
dream of in a Portsmouth 


im Britain stems in part fom 
its relative lack of overt vio- 
lence. Players do not run 
Oe morose into Seeae 
r rutting stags. 
players do. They do so partly 
out of misplaced machismo, 
y as a calculated tactic to 
intimidate opponents with a 





‘German players do not smash into 
each other like rutting stags’ 





reserve match: curling a chip 
back to Neville Southall the 
ae keeper. Voller barely 


willingness to injure them, and 
partly as a side effect of the 
zonal system of marking. If 


style means the players -— 
probably without intending it 
- sana each other = 
programme 

helps. This season Bundesliga 
players face four fewer league 
games than their English coun: 

terparts. Next year like the the 
et they will play eight 


“Extra cup ue comer cent in 


mean top payee such 
as Mark Hughes and Dean 
Seunders - who both 


regressed to petulant British 
boot-waving when things went 
wrong on Wednesday — can 
play up to 15 games more than 
German players such as Lothar 
Matthaus, the German captain, 


to move to score two players start from the 
If Maguire had been in same place - as they do with who plays in Haly. While Ger- 
on to watch man-to-man marking - many could pick from an 
the team draw 1-1 with is less chance of a collision. almost full squad Wales’ tiny 
Duisburg, instead of making § The principle is simple: If resources were stretched 
league of your man beats you, trip him. corene Dees eae by inju- 

the on loan to Newcas- The Cologne-Duisburg match 
tle, he might have learnt some- was interrupted by a stream "Pisa ta gia Glin ove 
Ww average fouls. The referee showed come the problem of attrition 
B a card six times, all for by simply b area we 

mess of the style of soccer they trips or tackles from behind. It when lle oe fecal 


clubs have and one ware were 
largely built with civic money. 


Pi Saturday oe in 
logne suggested super 
Stadiums and superleagues are 

no good without fans. The 
Mungersdorfer Stadium pres- 





HOEVER _ said 
that the best 
travel is in the 
mind has _ not 


pa perce cage eer 
endipitous meetings occur 
travellers on their way 
lin or Scotland for rugby 


internationals. 

It happened last Saturday 
morning en route to Murray- 
field for one “ - final games 


‘s games in the Worid 


Cup. 

He had watched his country 
defeat Japan on October 5, 
Angeles, done a 


He wanted to know ee 
matches in the 


the match started at Ipm. He 
looked you 
for me ” he said. 
“Othe e I'd have gone 


bome, had a bath and a 
and wandered down to the 
ground by about qoarter ta 


three as I normally 
I hope he made it to Murray- 
field in time because Scotland 


v Ireland was one of those 
enormously committed Celtic 
clashes oes leave even the 
spectators brea 

seid Ge ward tt a 

way 

for more than 530 minutes 
Ireland had a distinct edge. 
Whereas Scotland have any 
number of dangerous men, all 


Rugby World Cup/John Hopkins 


Ireland turn to Keyes 


of whom can be considered 


“al 
R 
F 
; 
E 
4 


forward, Dunel Lenihan, 

playing in his 50th game 

given the honour f ton leadin 

out his team. It was Ralp 
Ireland’s stand-off. 

Y had not seen much of 
before this game but as 

he had scored 39 points and 

was the leading points scorer 

in the tournament to date he 

was obviously impressive with 


my 


Though there was an inten- 
sity and commitment about 
Scotland Ireland last Sat- 
urday, 1 do not think that 

ther will survive to the semi 


g. 


finals. 

Australia, as packed to the 
funnels with try-Scorers as 
Jreland are not, should survive 
in the torrid atmosphere of 


Lansdowne Road. 

As for the Scots, they could 
defeat Western Samoa and 
after a run of 12 successive vic- 


sug 

gests they will not unless they 
bmprove on their ‘ormance 
against the Irish. For one 
thing, they gave away far too 
many penalties. For another, 
they were surprisingly ineffec- 
tual at the line-out and their 
oe ane van Gv tee 
and again Dy Irish top 
of all this, the Irish fe 
were allowed to barnstorm 
around the field in 7 

These are all areas where 


again. Samoans are get- 

ting a justified tn aioe for 
their tackling yet 

of their scrum, chain ability to 


win ball at the line-out and, 
most of all, their ability to take 
hold of the opposition and 
mistakes put of them 


lia at 





bi to interfere with 
his pleasure. 
el eee 
r-Horst, 0! 
1989 Mercedes 190D 2.5 — of pag 


As they say in Europe/James Morgan 


could see, there was nothing 
about The conference centre 


GARDENING 


sicering. ing which . e 
rool, lnped pines. relevant. It runs: “The Bank decided to give Thailand =K ITCHEN=; -_ 
IR£24,000 O.N.O. of a minute depends on which the chance to play they 
Phone: 010353 907 55140. || side of the lavatory door you did so on the basis ofthe facili- FAVOURITES 
ing.” an con- er ns LA SEAS | 
For the Soviet delegation at state bank, was collared by But by publicising the borrow- hard in the Paris Club to halve ference centre an a 
the IMF-World Bank ing acity of bi Soviet the debts of Poland and Egypt But the Thais knew better. ; 
Tretia the colossal main floor of the union NZZ is not helping took a hard against the Once the arrangements were 
that was Sirfkit National Conven- matters. It wants the Swiss highly indebted poorest coun- sewn up the government, 
tion Centre the next day and application to succeed, but tries and Were outnumbered 16 pier military took oe 


SCOTLAND 


The FT proposes to publish this survey 


on 
December I3 1991. 


from its print centres in Tokyo, New 
York, Frankfurt, Roubaix and London. 
It will be read by senior businessmen and 
government officials in 160 countries 


worldwide. It will also be of 


interest to the 130,000 directors and 
managers in the U.K. who read the 
weekday FT. If you want to reach thi 


important audience with your Services, 
expertise or products whilst maintai 
a high pron ile in connection wit 


Scotland call 


Kenneth Swan 
on 03! 220 1199 
or Fax: 031 220 1578 
37 George Street 
Edinburgh. BH, 2HN 


Data source: BMRC Businessman Survey 1990 





All the papers quoted the 
remark of the French finance 
minister, Pierre Bérégevoy, 
that there was enough money 
in the Soviet kitty for two 
months. The implication was 
that this was plenty of time to 
arrange whatever was neces- 


maeeren: Viktor Gerash- 
chenko, the boss of the Soviet 


EXPORT U.S.A. 
motorcycles, cars, boats, 
cigarettes, everything!! 
Bon Marche Export 
USA Fax: 407 391 9780 
USA Tel: 407 391 9700 


MERCEDES 500SE 


%-reg, metalic blue. Good cisan 
car, slectric windows, Cobra 
alarm and aunroof.°5750 O.N.C.. 


TetOffics 0902 640690. 
Home: 061-551 0969. 





heroes of these meetings. In 
the Neue Zuercher Zeitung 
Daniel Hofmann mused on 
what might have been. In 1944, 
err had been eters 
pee the IMF and, ha 
Stalin allowed it, would ae 
received the third largest 
quota, or shareholding, in the 
organisation: $1.2bn (£.69bn) 
only fractionally less than 
Today Moscow would 


there is now going to be a ref- 
and it is almost cer- 


erendum 
tain that the Surtas will will reject 
famkiny erie What espa 
nation would join 
erganization foeetes with a = 
is preparing to 
increase its t borrowings by 6 
per cent? 

If the Soviets were heroes for 
most of us, for some the vil- 
lains were the Americans. 
Klaus Engelen overcame the 
normal reticence of German 


Journalists in a echolariy rant 
in Handelsblatt in which he. 


attacked “the macabre man- 
of the i 


oeryring Americans in 
the Paris club,” This referred 
to the fact that they alone 
among the creditor govern- 
ments in that ee 
were standing out against 
ish prime minister John 
a ate pores! p ent a 
nations by 
fo tant 


Engelen recalled how Major 
had pushed the idea at the Eco- 
nomic in July. “The 
Americans who pleaded so 


to one.” He added that some 

governments wanted the 

Americans to leave the Paris 

Club for a while. 
The 


a 
ray ase al © eg 
banker 


the idea of capitalism. What 
are we to think of the finance 
ministers of the greatest coun- 
tries in the world who accept 
a aoa 
debt to pay for current expen- 
diture" 

The c csiaa thine abank die 
cwecae was that os tir €: I 


something much better 
was needed So a few hundred 
slum dwellers were elled 
from a handy site in r to 
build the magnificent Conven- 
tion Centre. 


r petitive 
bidding and gave the contract 
to the best firm for the job, one 
which had done a lot of govern- 
ment work. By cutting down 
some spl trees, ensuring 
access to all the eae 


building 
ing 24 hours a day, seven days 
a week, the building was put 
up in about seven months. 
No wonder the World Bank 
and EMF were delighted with 
the facilities they were finally 
offered. They are making 2 
strong push for what they call 
“good ” these 


The Thais had shown Ldn 
could be done by efficient, ded- 
— Se 

et como of the BBC 
World Service. 
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ne EEN eee rr er tn 
ea BOOKS 
A remarkable clan 


Mailer gets 
lost in his 
CIA circus 


EFORE you even 
Teach the opening 
page of this titanic 


ibliography 
ever 100 books which Mailer 
used to research his story. 


rigour might be admirable in a 
, for a novelist such a 

list suggests that the twin 
demons of insecurity and over- 
ambition might be haunting 
ee work. With eeduall Ghost, 
suspicion is '¥ cor: 
Soe This is a deeply disap- 
inting book, not because it is 


The novel opens in 1983, as 
Harry Hubbard, a cynical old 
hand at the CLA, hears that his 


HARLOT'S GHOST 
by Norman Mailer 
Michael Joseph £15.99, [122 pages 





professional mentor and per- 
sonal godfather, Hugh Mon- 
tague, ako “Harlot”, has killed 
himself. The news is equally 
upsetting to Hubbard's wife, 
Kittredge, who was married to 

Montague before Hubbard stole 
her away. Hubbard has his 
doubts about what really hap- 
pened to Harlot, however, 
doubts which are confirmed 
when his own house is burned 
down and a colleague is found 
murdered there. So Hubbard 
flees first to New York, where 
he writes his memoirs, and 
then to Moscow, where he 
hopes to find Harlot, who he 
now believes has d after 

ing his own death. 

So far so good. This first sec- 
tion of the book ts brilliant, as 
adept as any thriller in its aura 
of intrigue but heightened by 
Mailer’s supple prose and deft 
characterisation. Lust, 
betrayal, espionage and even 
ghosts are woven seemlessly 
together for a hundred pages of 


fine writing. Unfortunately, 
once Hubbard arrives at 
Moscow's Metropole hotel, 
Mailer abandons his headlong 
plot in favour of reproducing 
Hubbard's memoirs of his early 
career. Rather than bolstering 
the plot, these memoirs take it 
over, what amounts 
to a thousand page digression. 
When Hubbard joins the CLA 
in the mid-1950s, the agency 
was coming into its vel- 
lian own. The young spy. 
guided by Har soon 
himself in Berlin, where he 
becomes a dogsbody for the 
legendary Wild Bill Harvey, 
the gun ene station chief 
responsible for exposing Kim 
Philby. (Many of the novel's 
characters, are drawn from 
real life.) After a spell of sexual 
and bureaucratic intrigue, 
Hubbard is shipped off to Uru- 
guay, where he works under E. 
Howard Hunt, who was later to 
play a key role in the Water- 
gate break-in. He is then sec- 
onded to duty in Miami, where 


fiasco. 

hand to the variety of bizarre 
plots to kill Castro, even sneak- 
ing into Cuba on the eve of the 
Missile Crisis. During this time 
he also develops a relationship 
with a character based closely 
on Judith Exner, who was the 
lover of Frank Sinatra, the 
mobster Sam Giancana and 
John Kennedy. The novel ends 
with assassination of JFK and 


the promise of another volume 
bringing us through Vietnam 
and Watergate. 


While at Her lively and 
even inspired, Hubbard’s jour- 
nal reneges on the promises of 
the book's early pages, turning 
a taut philosophical thriller 
into a lumbering chronicle. 
Mailer is so intent on having 
Hubbard be a witness to every- 
thing years that he loses the 
thread of his story in favour of 
history. To complicate matters 
farther, Mailer inserts copious 

correspondence between Hub- 
bard and his foture wife, in 


which Kittredge, a young CIA 
psychologist, expounds her 
theory that the individual pos- 
sesses two wholly formed per- 
sonalities, one feminine in 
nature, the other masculine. 
Mailer seems here to be 
attempting to explain how a 
human being can function a5 a 
spy, but it never really comes 
off, managing only to congeal 
his narrative further. 

Harlot's “Ghost is foo com- 
plete. Mailer simply tries to do 
too much, having all sorts of 





characters like Bobby Kennedy 
and Lenny Bruce pop in, 
recounting CLA lore and proce- 
dure in copious detail, airing 
conspiracy theories and giving 
them interesting twists. While 
much of this makes for 
engrossing reading, more often 
the novel plods along with 
transcript-like dialogue and 
leaden detail. Facts are spewed 
wholesale, rather than par- 
celled out in a selective, reso- 
nant manner. Consequently, 
for all the research, Mailer’s 


. FERGUSON 


CIA is a strangely diffuse 


organism, lacking essence and 
even identity. Perhaps this is 
intentional given the subject 
matter, yet one has only to 
think of what le Carré did with 
his Circus to see how a novel- 
ist can turn worldly shadows 
into literary substance. As any 
good spy wiil tell you, sage 
because you have all the facts 
doesn’t mean you know the 
truth. 


Stephen Amidon 





Booker shortlist brought to book 


these six novels the winner. 
The meeting which drew up 
the short list was a stormy 
one, leading to the resignation 
of one of the judges, Nicholas 
Mosley. The chosen books 
differ so markedly in content, 
style and quality that there 
must be very little consensus 
sep tneachar 
n among the panel. 

It was good to see Readzg 

ened iam Trevor 


full-scale novel, though it has 
been reissued as such since 
the short list was announced. 
So here it is, nominated as 
one of the year’s six best 
novels. When does a novella 
become a novel? When it is 
shortlisted for the Booker 
eee 


It was not so good to find 
The Van by Roddy Doyle 
oe aoe ees tie 


tmust be incomprehensible to 
speakers of standard English 
ee 


I was isopeeiatet by both 
Ben Okri and 


ee myeiel &o motifs 


Bombay at the time of the 
wars which created 
Bangladesh. Although the 
hero, Gustad Noble, a Parsi 
bank-teller, and his endless 
troubles are well — I 
found the d events 
hard to follow, no doubt 


Worthy but dull was the 
reluctant verdict. 

Which leaves the two most 
obvious contenders: Martin 
Amis and Timothy Mo. Time's 
‘Arrow (Jonathan Pape £13.99) 
has the critics firmly divided 
with one camp proclaiming 
Shine 
which I sit, finding it 
distasteful and meretricious. 
There is no denying that the 
technical achievement of 
telling a story backwards is 
dazzling and often very fanny. 
See 8 Scipevee Doom, 2 be reat 

at one sitting, but Amis’s 
account of the Holocaust, the 


point to which we have been 
moving back in time, is 
woefully madequate: an 
amoral literary construct, 
style and no substance. It 
wonld be ill-advised for the 
depleted pane! to award the 
prize to sach a book. 
Timothy Mo's The 


Redundancy of 
(Chatto & Windus £13.89) is 


winner, 
a rattling good yarn about 
guerrilla warfare on Danu, 
a newly independent island 
to the north of Australia, told 
im the first person by Adolf 
Ng, a hotelier of Chinese 
origin. But somehow it's not 
at of roe that you'd 
yourself recommending 
to a friend with the preamble 
hae oe ee 
The odd thing, in fact, fs 
that none of them is. 


Alannah Hopkin 





HEN MEYER Lan- 

sky was growing 

up on the slummy 

side of New York, 

= a a neat but risky 
of turning a fast nickel. 

The first time the boy laid 
down a bet at a street corner 


LITTLE MAN: MEYER 
LANSKY AND THE 
GANGSTER LIFE 
by Robert Lacey 
Century £17.99, 547 pages 

i his family 
thelr hot Sabbath meal. He 


down at the very last moment, 
after the shill put his own 
money down, he was on to a 
sure thing. Moving on fast, 


‘. Meyer would find another 


= 2A wD Be TL Be ee 


be ie | a3 


game. He never ran out of a 
nickel again, 

It was a valuable lesson. 
“There's no such thing as a 
lucky gambler”, he liked to 
say. “There are just winners 
and losers. The winners are 
those who control the game.” 


F 


Board” of what is loosely 
called cnganiond a 
anyway, was reputation. 
His name became a 
which prosecutors across the 
country had only to mention to 
invoke crime, extor- 
tion, rackets, frand, all the 
dark side of American life. 

the thesis of Little Man 


in a paradoxical way, is half in 
love with the nefarious glam- 


Aside from being Jewish, 
=oet would have disqualified 
him anyway, was not a 
capo di tutti capi, or anywhere 
hear it. Take the crucial 
about his Nealth. It was esti- 
mated on one occasion at 
$300m - = Peas 100 times 
higher than his real assets. He 
was supposed ae have said: 
“We're bigger than US Steel” 
- another foment Such 
claims appear to have been a 
result of sloppy reporting. 
repeated and re-published 


every law enforcement officer 
in the country believed it. 

The reality, as author Robert 
Lacey shows in this measured 
and illuminating account, was 
quite different. For a start Lan- 
sky did not live in Vegas, he 
kept well away in Miami. He 
had simple br pose and the pre- 
occupation of so many Jewish 
businessmen ~ looking after 
his family (his son Bu 


nendicapped) and sorting out 
and other prob- 
Jems. All this was far more of a 


skims, 
He spent i his whole life 
hounded by the Internal Reve- 


nue Service, and was aes 
on the brink of prosecution. 
Whatever his criminal earn- 
ings — evidently sackfuls less 
than the a wanted to 

he kept his legiti- 
mate income clean. Despite a 
lifetime of attempting to nail 
Lansky, the Feds never got 
anywhere. 


ers fiction? Lansky spent most 
of the latter part of his life 
cuflesdier rrahadiced: by his 
notoriety. In the end, Lansky 


sort of master crook who strug- 
ead, In vain, to get back to hits 


David Spanier 





pony-trekking in Mongo- 
lia, this book is the place 
to start. 

There may be a few faint 
hearts who will use Tim Sev- 
erin’s account - the bleak 
the extremes of tem- 


[Eres 


the absence of flushing 

lavatories - = ro 

dela their uni te 
ying ip has 


destroys it. 
Severm makes an enviable 
living out of reenacting. then 


A trot through Mongolia 


writing about, historic voy- 
ages. He has followed Marco 
Polo, St. Brendan, Sindbad the 
Sailor, Jason and the a 
nauts, and the Crusaders. This 

time, exploiting Mongolia’s 
emergence from under the 
Soviet thumb and the diplo- 
matic eniree provided by 
Unesco’s project on the ne 
Silk Roads, we find him tro 

ting roun round the Gobi desert i 
pane the shade of Genghis 


ar had intended to follow 
the route taken in 1221 by the 
Chinese sage, Chang Chun, to 
Temujin’s mL, near 
Samarkand. Mongolians, 
on the other ua wanted him 


IN SEARCH OF 
GENGHIS KHAN 


by Tim Serverin 


Autchinson £17.99, 266 pages 


to ride via their old courier 
route all the way to Franca. In 
the event, due to the sort of 
bureaucratic bungling that has 
frustrated so many of Unesco's 
Silk Road schemes, neither 


pilgrimage was achieved. 





eye for landscape, his nose for 
character — not to mention his 


stomach for boiled sheep's guts 

— have combined to dish up a 
juicy tale. 

The narrative is bulked out 
with solid chunks of history, 
permitting the reader to 
appreciate how little the life of 
rural Mongolia has changed 
and at the same time 
refreshing what for most 
people is only a folk memory of 
the most feared empire the 
world has known. 

There is quite a lot of 
tightening a girths and 
pitching of tents ip this book, 
oo SSE ni knows een than 

reader with too 
ach of of it. Unie Oe 
part he stands a modest 


distance off to allow his reader 
a better view of the subject. 
As to his veracity, I can only 
say that having myself once 
been lunched in a Mongol yuri 
and been obliged, sick and very 
drunk, first to sing a lovesong 
and then to ride out on a 
Mongolian horse (“a fat, 
hammering run” {s how 
Severin accurately describes 
their gait), I find no reason to 
doubt a word. 
In Search of Genghis Khan is 
not chore rh the beautiful 
phs by Paul Harris are 
some justification for the price. 
Equestrians will enjoy this 
boor a lot, I have no Pet ae ag 
will devotees of Central Asia 
But if you are fond of sheep — 
well, you have been warned. 


Christian Tyler 


Immemoriai 
. ally 20 wealth to be 


in the a 


ILLLIASM James. 
vider brother of 
the novelist, 


gare course at Har- 
vard, he was az Columbia Uni: 
versity lectures on 


tors of He did not 
mean by the term exactly what 
we mean when we use it fre- 


James was one of the inven- 
pragmatism. He 


ing unduly about tke longer 
term implications. That is a 
reduction of James's much 
grander view of pragmatism, 
which is that when we act 
I ically we are re-mak- 
ing reality. 
“The essential contrast [said 
reality 1s that for rasan 
is com 
plete from all eternity, while for 


it is still in the 
making, and awaits part of ifs 
completion jor the future. [His 
italics].” 
This gives a heroic initiative 
to the person doing “the mak- 


conflicting alternatives. We 
may see such situations 
worked out in all their com- 
plexity by a great novelist such 
as William's brother Henry. is 
not the Henry James hero or 
heroine 


par excel- 
lence? Lambert Strether in The 
Ambassadors re-makes reality 
as he goes along. And yet one 
ef the harshest critics of his 
brother's later novels was Wil- 
liam James. 


During those 35 vears when 
William was teaching at Har- 
yard, brother Henry was pur- 
suing 2 career of un 
industry and distinction in lit- 
erature. It was not merely the 
amount he wrote, but the cor- 
sistent level of gentus in what 
he wrote. 

There have been many books 
about William James and there 
have been innumerable books 
about Henry. But there has 
been only one, so far as | 
know, before the one under 
review, that has studied them 
as brothers in the light of their 
parents and siblings - The 
dames Family (1947) by F.O. 
Mathiessen. Since then a great 
deal more material about this 
remarkable clan, founded in 
the late 18th century by an 

t Irishman who made 

a vast fortune in upstate New 
York, has emerged. 

By giving equal weight to 





oS 


the biography of each member 
of the family and tracing all 
their careers in equal depth. 
R.W.B. Lewis has inevitably 
written a very long book, but 
one which is tly ilumi- 
nating about a singular family 
in the context of the period 
before and after the civil war. 
Their father was a heroic fig- 
ure who loomed large over 
their childhood. As a young 
man Henry senior was left, as 
he put it, “leisured for life”, 
with a princely income inher- 


THE JAMESES: A 
FAMILY NARRATIVE 


by R.B. Lewis 
André Deutsch £20, 696 pages 


ited from William the founder. 
This Henry's courage was 
severely tested when one of his 
ie subsequent disability’ was 

su uent was 
not allowed to interfere with 
an exceptionally active way of 
life, taking his wife, four sons 
and one daughter all over 
Europe in a restless search for 
somewhere congenial to live. 
They finally returned to settle 
on the east coast of America 
but the search continued - 
Washington Place, New York, 
then Newport, Rhode Island, 
followed by Ashburton Place, 
Boston, and Quincy Street, 
Cambridge Mass. were the fam- 
ily’s main bases, with dozens 
more temporary ones. 

It was when they were here 
in England in a quiet country 
house near Windsor that the 
father suffered 2 sense of evil 
disintegrating his entire per- 
sonality. It took him some 
years to recover. Each of his 
children suffered from mysteri- 
ous illnesses and breakdowns, 
the price they paid for the 
intensity of their lives. In 
Henry's case it was “an 





Henry and William James at the height of their fame In 1900 






obscure hurt” of which the leg- 
acy was a bad back. William 
likewise was plagued by back 
pains. Their sister Alice bad 
tmuch more severe symptoms, 
part of a long-term mental ili- 
ness caused by the lack of any 
Teal ae for her es intelli. 
gence. Henry gave her 
support until her early death. 
Wilky and Garth, the other 
brothers, had little of the a 
ary or philosophical gift, and 
their lives reveal 2 completely 
different set of choices open to 
American men of their class in 
the mid-19th century. Both 
fought on the Union side in the 
Civil War. Wilky was an officer 
in the 54th Massachussetts, the 
first American regiment ever 
to enrol black soldiers. He 
nearly lost his life at the 
y battle of Fort Wagner 
won my ced Confederate forces. 
liad difficulty adjusting 
cee the victory, especiaily 
Garth. He worked for a while 
as a clerk on the new railroad 
at. Wisconsin. After various 
commercial] ventures which all 
failed, both ended their Iives 
sadly in fugues of alcohol 
Lewis proceeds slowly. He 
has a quiet faith in the intrin- 
sic fascination of his venture, 
It began life as a joint project 
with one of his-graduate stu- 
dents for a 12-part TV series 
never made. But it is so much 
better Hike this. Ail sorts of 
people crop up who would 
have been hard to include on 
valescing at home, the daugh- 
ter of Henry senior’s friend 
Bronson Aicott sent Wilky a 
crocheted rpg with a poem 


her earliest literary effort. She 
was Louisa May, future author 
of Little Women. 


Anthony Curtis 





Chains of accidents 


HOMAS Pakenham 

describes in this admi- 

rable book the exten- 

sive chain of acci- 
dents which finally brought 
Africa into the modern world 
In a far-flung function of the 
Industrial revolution, technol- 
ogy had given Europeans the 
ability to put their mark every- 
where on the globe. To Euro- 
peans at the time it appeared 
that Africa, like Asia or Aus- 
tralia, was simply there for the 
taking. 


What a story it is too, full of 
the strangest twists and turns, 
with idealism and courage and 
murder and greed all brewed 
together. Pakenham sometimes 
lapses into Time-Life-speak, 
but he maintains a strong and 
central narrative drive which 
holds the reader. He has 
absorbed a huge amount of 
complex ial Here in com- 
pelling detail is the back- 

ground without which the rise 
and fall of European empires 
cannot be understood. 

“A view has been widely pro- 
pounded that technological 
superiority could not be a suffi- 
ctent explanation of European 
domination. The Maxim 
might have been decisive, ‘but 
behind it there had to lie sinis- 
ter premeditation and organ- 
ised rapacity, for which the 
euphemisms were imperialism 
and colonialism. Pakenham 
shows beyond doubt that the 
whole historical process was 
just one damn thing after 
Oe the steps of Livingsto 

oO ne 
came the likes of HM. Stanley, 
Cecil Rhodes, the German Carl 
Peters and the Belgian Baron 
Dhanis. They shot way to 
whatever happened to be their 
objective. In another useful 
euphemism, this was a “for- 
ward” policy, at the end of 

which were sem the hoist- 
ing of flags, and 
Lacal chiefs would find them- 


Tad followed the ae 
Africa had virtu 


exploited. 
Slaving was its most profitable 
activity. European enthusiasm 


from mining, 
and other primary products 


se a ee 


could be made only after the 
technology for extraction and 
the means of transport were in 
place. Pakenham gives excel- 
lent summaries of the careers 
of the capitalists involved, 
most of them more hopeful 
than rewarded. 
The Left might have been 
to attack so open an 
extension of capitalism and 
Laake 7e from it, Karl Marx 
spoke contemporary radi- 
cals in praising the white 
man's conquests as 2 triumph 
over barbarism. Christians and 


THE SCRAMBLE FOR 
AFRICA 1876-1912 


by Thomas Pakenham 
Weidenfeld & Nicolson £30, 738 
pages 


ee 
do- ers concurr 
Scarica 3 We 
slave trade, no matter how vio- 
lently this was implemented, 
was justification enough for 
the European presence. To the 
Africans, there Was not much 
to choose between a bishop, a 
Sergeant and a trader. 

King 


was the one man who foresaw 
from the start the complete 
conquest of Africa, and to him 
this signified spoils, This “mas- 
= lomat of the scramble” 


book's chief chief ‘villain Ca etulls 


playing upon the nts 
of others in order to acquire 
the Congo, at first as a per. 
socal domein but faally as a 

Belgian colony. It was not acci- 
dental that the worst cruelties 
occured under his hypocritical 


aegis. 

One constant theme of this 
book is the reluctance of 
almost all politicians and rul- 


ers to acquire additions to . 


empire. The British and 
French, in 


hies as unnecessary diversio 

of resourees from home, sapea. 
sive and dangerously provoca- 
tive to rivals. Politicians found 
time and 


fame, 
such men disobeyed orders, 


knowing themselves to be . 
reach of the telegraph. 


nd 
it proved impossible to disa-' 


vow their feats. There was 


. 
ewes 


ee a uy 
-—" et wee . s 


nothing for it except to manip. 
ulate te public opinion in favour 
of expansion. 
The ae cuhereveskic 
incompetence of governors an 
commanders of 


of military expe- 

_ditions ironically helped to 
extend empire. Their blunders 

had to be righted by the des- 
patch of ever larger and better 
equipped forces. Pakenham 
permits himself a light and 
pleasing sarcasm at the 
expense of Sir Frere, 
Lord Chelmsford, Sir George 
Colley, Lord Wolseley and 
many others who blundered so 
blithely into local In 


disasters. 
. the best British romantic tradi- 
those 


tion, he admires Africans 
who remained true to: their 
Waltior tradition. 


The British occupation of 
Egypt in 1882. marked the 
moment pen ie scramble 
it Systema The 
tion in Egypt a 
ing inland. Gladstone was 00 
imperialist, but his declara- 
— at ae British would 
Cuate sounded like mere 
duplicity. French suspicions 
could not be 


on AngloFrench rivalry, ie ’ 


marck saw the opening to 
found German colonies, 3 


This was European power: 
politics by proxy, and if is 


lines such as the Berlin 


ment of 1885, Pakenham’schiet 


hero in this respect is Lo 
Salisbury, who atin 
where lines were to be 


frawn, and that a concession 


might ne ave. 
cage ver a have 


been i aa 
i: 


David Piyce-Jones | 
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Genius of comic invention 


Matcolm Rutherford reviews Alun Ayckbourn’s ‘The Revengers’ Comedies 


HE VIEW of ihe bridge is ter- 
rific. Alan Ayckbourn’s 7'ke 
Retergers’ Comedics at the 
Strand Theatre opens with 
two would-be snicides preparing to 
throw themselves down into the 
Thames nee the night craffie going 
e background. But is it the 
helsea or the Albert Bridge? Remen- 








ber that point, for it ix only four hours 
Jater that its sipnificanee becomes 
clear. It is about 54. hours before the 
bridge reappears. 

A central question about Ayck- 
bourn's new play is whether he Is justi- 
fied in extending it to twu parts, both 
foll-length, yet undoubtedly the same 
Ricet. The answer js just about, though 


there is a run of about 40 minutes al 
the end of Part Two where you bein to 
have serious doubts. 

The key to Ayckbourn is that ke is 
only really goud when he is being 
fanny. His tulents do not stretch to 
pathos, character development or even 
to changes of mood. His genius lies in 
comic inventiveness, and when he bp 
fanny he is Irresistible. This genins nas 
not diminished with dime. The Reven- 
‘Ts’ Comedics has taken his output of 
plays to around the 40 mark. Some of 
the seenes aré among the funniest he 
has ever written, 

The would-be suicides save each 
other, then make a pact to exact 
revenge on the people who drove them 
to it. The twist is a role reversal. Henry 
Bell (played hy Griff Rhys Jones) will 
fo for the wife of Karen Knightly's 
heel of a Jover, while Ms Kaight!ly 
(played by Lia Williams) will pursue 
the business colleague who did Henry 
down. It is not !mmediately clear to 
Henry that by revenge Karen means 


ee ee = 


dune." In a wonderfal coup de théatre, 

the duel spans the end of Act 1 and the 
beginning of Act 2. it could hartly be 
bettered, and the Pacing of Rbys 


Jones's performance is saperb. i 
t 


Ayckbourn :s more effective and 
more at home in the country than in 
the office scenes where Karen begins 
her ascent up the basiness ladder. Yet | 
even in the Litter there are moments of | 
sheer joy. A scene where Ms ass s| 
Undermines wnoether secretary Is 
unashamediy based on the teasing of | 
Maivolic in anes ight. but tt is 
none the worse and possibly at! the 
better for that. Note the way it is possi- | 
ble to get through to seme people sim: 
ply by talking about cats. 


The character Ms Williums plays rir| 
batty and she does it with great skill, 
Joanna Lumicy, by contrast, takes on 
ore of the few relatively straight parts 
in the piece, the upper class country 
wife whose hushand had the affair with 
Karen. It must be hard in an Ayck- 


+ 





A reai find: Pater Svensson as Rienzi 


‘Rienzi’ boosts Prague 


ano’s big Act three scena was 











Joanna Lumisy and Griff Rhys Jones 


tion. 


Norma Keeg: 


murder, but murder she does. The plot 
proceeds from that initial pact. 

In the end over 20 characters are 
involved. Some of them are pure jrems, 
Best of all the minor characters ts 
Karen's younger brother William 
(played by Adam Godley), who lives in 
the Knightly country munsion, magnif- 
icently rich, not very bright, but 
utterly harmless and content with his 
fot. He rides his motorbike round the 
house to amuse himscif. Almost when- 
ever William uppears, the play is on 
track. Very tall and gangly, Godley 
wears the drooping clothes to perfec- 


There is also Norma, the 16',-year- 
old apprentice servant played by 
an. A scene in Part One 
where she attempts to serve the corn- 
flakes at the baronial hreakfast table 
and serves the cornflakes with the 
Supar tongs is vintage Ayckbourn, 

The most sustained comic inventive- 
ness comes in the duel scene in Part 
Two, “People don't duel any more,” 
Says Rhys Jones when challenged. 
“They do round here. When was the 


bourn 


Bridge, 


last duel?”. 1750?" he guesses. “Last sop. 


play not to have many funny 
lines, but Ms Lumieyv carries it off, 
notably at her most haushty in Part 
Onc. She is described by her uncle (def- 
fry Wickham) as a “damned fine girl in 
a country which in my opinion is run- 
fing pretty short of damned fine girls”. 


The Comedies bas its faults. Jeff ! 
Shankley who plays the businessman, 
Brace Tick, in Part One burps too 
much, Too many characters are intro- 
duced without being developed. Even | 
some of the best ones, like Norma, sim- 
ply fade away. After the duel scene, the 
play is never quite as goed again and 
even begins ta drag. There was a cer- 
fain amount of shuffling in the audi- ! 
epee towards the end. Yet if you want | 
fun and pleasure and sarp 
over two evenings, Comedies works for ! 
abont 80 per cent of the time, which is ! 
pretty good going. 


The play is directed by Ayckbourn } 
himself and there is some very clever j 
designing 


- pot onty of the Albert 
for such it is - by Roger Glos- 





HE FINAL opening of 
two weeks of inten- 
sive 2ctivity in Dub- 
lin's theatres was the 
long-awaited first play by the 
novelist John McGahern, 
directed by Garry Hynes at the 
Abbey Theatre, Nineteen visit- 
Ing companies performed in 
and around the city and 12 new 
Irish plays Were premiered. 

This year the main excite- 
ment was generated by an 
excellent international pro- 
gramme whose highlights 
included Philippe Genty, the 
Schiller Theatre of Berlin with 
Macbeth, the Kabuki Hamiet. 
and Cheek by Jowl's all-male 
As You Like it The ve 
chainsaw circus, Archaos, p 
vided more thrills than ‘qual 
when their 2,300-seater tent 
was blown to shreds on the eve 
of their opening. However, a 
replacement was acquired, and 
the thrill-seekers were accom- 
modated, albeit on alternate 
dates. And as if this were not 
enough, the Beckett Festival 
continued at The Gate Theatre, 
maintaiging impeccably high 
standards during its three 
week presentation of all 19 of 
Beckett's plays. 

The concept of the cross-bor- 
der company, using tafent from 
north and south of the border. 
pioneered by the Derrv- 
Field Day Company, seems to 
be catching on, with two new 
ones appearing this year. The 


Theatre fare in Dublin 


O’Casey Company, which is 
d im Newry, presented a 
worthy but a ver- 
sion of The Shadow of a Gun- 
man directed by the play- 
wright’s daughter, Shivaun. 
Dubbeiljoint, a Dublin-Belfast 
initiative under the Belfast- 
based English director Pam 
Brighton attempted to stage 
“an epic survey of Irish history 
and the place of music in it”. 
The result was disastrous, and 
extremely distasteful 
Rather than the advertised 
“epic survey” we are given a 


play, but a series of 12 sketches 
by two different authors which 
differ wildly in quality. The 
trouble is that Irish history is 
no laughing matter. The for- 
mat inevitably reduces com- 
plex issues to crude stereo- 
types, lessons in political 
correctness, Irish style. The 
exuberance of its execution, 
the cleverness of designer Wil- 
liam Dudley's visual effects 
and the excellence of the tradi- 
tional musicians cannot dis- 
Buise its naive and sentimental 
core. That fine actor [an McEI- 
hinney manages to inject a lit- 
tle dignity into the proceed- 
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ings, and one of the authors, 
Marie Jones, bas a delightfully 
light comic touch which is 
wasted in this ill-judged ven- 


ture. 

Dermot Bolger’s new play, 
commissioned by the Abbey for 
its small traverse stage, Thc 
Peacock, got a rough ride from 
the Irish critics who, up to 
now, had lavished praise on 
this highly accomplished 32- 
year-old writer. Bolger started 
out as a poet, and makes a bold 
attempt here to mix highly 


€ req 
lief I found that it worked 


superbly, mainly because of his 
generous use of imagery. One 
does not expect to be entranced 
and uplifted by a play about a 
homicida] crack addict whose 
beloved elder brother dies of 
AIDS, but I was. Owen Roe as 
the bullet-headed addict, Eddie, 
oo a hauntingly memorable 

nee, and is supported 
by a strong cast including Bar- 
bara Brennan as a ghost-like 
presence representing Eddie's 
dreams and higher emotions as 
well as his craving for drugs, 
and a stormy vignette from 
that elder statesman of the 
Abbey stage, Peadar Lamb, as 
an angry old man. 


McGahern's play on the 
Power 


main Abber stage, The 

of Darkness, grew out of a 
radio adaptation of Tolstoy's 
melodrama of the same name. 
A rich and elderly landowner 
is poisoned by his younger 
wife, who then marries their 
workman, Paul. Paul then 
seduces the farmer's daughter 
from his first marriage, Mag- 
Bie, and gets rid of her 
unwanted child. This fairy tale 
is directed by Garry Hynes in a 
bare grey set. The cast rant 
and rave for all they are worth, 
but somehow it was impossible 
to be moved by their predica- 
ments. The audience seemed 
fairly divided in their reaction: 
I hope some of them got more 
out of it than I did. 


Alannah Hopkin 








RAGUE desperately 

needs the kind of 

artisne suceess it has 

just had with Riera at 
the Smetama Theatre. The lith 
centery Roman tribune who 
inspired the young Wagner 
may seem 2n uplizely hero in 
democratic Czechoslovakia, 
esnecialiy in an interpretation 
which, ike Nicholas Hytner's 
far ENO in 1953, mines the fas- 
cist undertones in the work. 
But Rienzi adds a dash of 
much-needed colour to the 
jaded Prague repertory, and 
demonstrates afresh how a 
cemmon artistic endeavour, 
drawing on the enthusiasm 
and talen® of ali concerned, can 
surmount the most chaatic 
administrative and financial 
circumstances. 

After 4) years of Communis:- 
imposed marriage, the 
Nationa! and Smetana theatres 
ure in the ‘aroes of acrimoni- 
ous divorce, with al! kinds of 
disputes about who gets what: 
repertory, Singers, box-office, 
even canteen teacups. Due toa 
series of management own- 
goals, the production of Don 
Giovanni scheduled to re-open 
the historic Stavovske Theatre 
in a few weeks’ time has been 
boycotted by all senior Czech 
conductors — leading to the 
last-minute engagement of Sir 
Charles Mackerras - and is 
being described as a financial 
fiasco. The National Theatre 
has sidelined its two most 
experienced and inspirational 
conductors, Zdenék Kosler and 
Bohwmnil G 


turned into a non-stop series of 
ill-coordinated festivals, with 
two high-profile Mozart jambo- 
rees even managing to overlap 





(1750) are three of Han- 

de]'s greatest oratorios. 
All three have been recently 
published on disc, in perfor- 
mances that by and large do 
them fuller justice than any 
previously preserved. 

To enter their world via the 
new issues is to take up resi- 
dence in the mind of one of 
music’s supreme dramatists, 
who - not coincidentally — 
was also one of its most 
rounded humanists, most com- 
passionate psychologists and 
most abundantly gifted melo- 
dists. Records, indeed, though 
they deny the listener the 
direct-striking 


AUL (1789), Belshazzar 
(1745) and Theodora 


of hearing 
Handel's choral writing and 
his uniq colourful scoring 


by no means for them alone, 
all three sets are absolute 


™in his line of English orato. 
ne ora 
rios Handel, liberated (even if 
unwillingly) from the rigours 
of the lyric theatre, invented 
and developed an idealised 
form of music-drama - in 
which rules could be broken 
~~ convenes slighted to 
tic points, scene- 
aaa could be achieved in a 
flash, and (given the presence 
of a chorus) large moral issues 
could be tackied on a propor- 
tionately large scale. Generalis- 
ing wildly, one might say that 
Handel's mastery of the 18th- 
century opera seria in all its 
minutely ordered complexity 
had led him to a series of 
works in which the vagaries of 
the human heart are examined 
in intimate detail: when, later 
in life, he came to write his 
oratorios, that peculiar inti- 
macy and completeness of 
understanding was not lost 
but, rather, set in new, out- 
ward-looking social contexts 
The magnificence of Saul 
and Belshazzar and the ineffa- 
ble quiet radiance of Theodora, 
one of the composer's own 
re among Se 7 
depend equally on losely 
pictured mortals who suffer at 
their centre and the “public” 
splendour of the choral frame. 
A successful Handel oratorio 
performance can the be 
re ant by its achievement of a 
ult three-way balance ~ 
en the vividness of vocal 
and instrumental sound, colour 








Records 


Supreme master of the oratorio 


and atmosphere, the control of 


at the focal points of its drama. 

Gardiner’s Saul, Harnon- 
court’s Theodora and Pinnock's 
Beishaxzar have a great deal in 
common. The first two are 
“live” recordings from public 
concerts (in Géttingen and 
Vienna respectively), the third 
was studio-made in the wake of 
one, All three employ first-rate 
period-instrument bands and 


Handel: Saul. Alastair Miles, 


Brown etc/ Monteverdi Choir, 
English Baroque Soloists} John 
Eliot Gardiner. Philips 426 
265-2 (three CDs) 

Handel: Belshazzar. Anthony 


man, David Wilson-Johnson 
etc/ English Concert and 
Choir/ Trevor Pinnock. DG 
Archiv 331 793-2 (three CDs} 
Handel: Theodora. Roberta 
Alexander, Jochen Kowalski, 
Hans Peter Blochwitz, Jard 
van Nes, Anton Scharinger/ 
Amold Schoenberg Choir, Con- 
centus musicus Wien/ Nikolaus 
Harnoncourt. Teldec 
2292-46447-2 (two CDs) 


small choruses; all three 
sess a vital dramatic pu 
beat. Overall, the Gardiner 
formance is the most exci 
the one which delights most 
often and hits home its points 
with surest aim - the orches- 
tration of Saul, with carillon 
sparkle in scenes of celebration 
and stark wind-and-drum 
spareness in moods of mourn- 
ing, is perhaps the most 
remarkable of any Handel ora- 
torio, and the conductor and 
his superlatively disciplined 
forces revel in it. 

Gardiner also moves the 

forward in a way that 

renders it whole, and duly 
weighty. By contrast, Beisia:- 
zor - an epic to set beside 
Boris Godunov in its vision of 2 
nation at a crucial turning 
point in its history - finds 
Pinnock’s control of its ie oe 
spans sometimes 
sense of dramatic climax. he 
Vienna Theodora is an 
intensely felt and commuai- 
cated affair which — this will 
hardly surprise observers af 
Harnoncourt's records and live 
performances - veers between | 


extremes of slow and fast; the 
effect is sometimes gripping in 
the right, dramatic way, some- 

times merely eccentric. 

But then there is also the 
matter of the soloists. Another 
factor common to the new 
recordings is the almost uni- 
form ernestinn of the singing, 
with accuracy, feetness, and 
tonal beauty guaranteed 
(James Bowman's Belshazzar 
Daniel, hooty but impassioned, 
may divide tastes, and in the 
same work David Wilson-J John- 
son's Gobrias sounds to me at 
ance too light and too conso- 
nant-emphatic), 

In the Gardiner Saul, how- 
ever, the pull of drama 
between Saul, Jonathan and 
David doesn’t achieve full 
keenness. The reason for this, I 
deduce, is that while John 

Mark Ainsley’s tenor — 

an ideal note of manly, 
youthful tenderness, and the 
David of Derek Lee Ragin - 
another countertenor voice 
ep may divide tastes — 


Alastair Miles doesn’t begin to 
compass the torments of the 
maddened king. His 
well-groomed bass, eee 
and easily produced, sails with 
notable virtuosity through 
florid writing that severely 
strained both 


whole, though. this recording 
has happened, | fear, far too 
early in his career. 

Similarly. a Beishazzar 
l us a ripely overweening 
titular figure in Rolfe Johnson, 
a beautiful fresh and graceful 


HOSPICE 
MARE ST, LONDON EB 45A 
(Charity Rel No 231325), 
There is never a time in caring, 
4 when no more can be given, { 








Cyrus in Catherine Robbin, 
and an insufficiently com- 
manding Nitocris in Arleen 
Auger. The Queen Mother, a 
cross between Cassandra, 
Fricka and Volumnia, who 
launches the work with that 
greatest of aH opening lines, 
“Vain, fluctuating state of 
human empire’, is simply a 
grander and more imposing fig- 
ure than the limpid, shapely 
tones and impeccable manners 
of the admirable American 
soprano are capable of convey- 
ing. 

In this respect I find the 
Theodora most affecting of the 
three performances. Only Rob- 
erta Alexander, a passingly 
uneven but always deeply 
touching heroine, is native to 
the English language; the Ger- 
man Biochwitz, whose Septim- 
ius offers some of the loveliest 
Handel tencr singing on 
record, Manages the words 
with excellent confidence, but 
elsewhere there are more obvi- 
ous infelicities of diction. Yet 
ali five principals achieve 
flesh-and-blood characterisa- 
tions; a work sometimes found 
pallid when lesser artists 
tackle it seizes the listener by 
the emotional scruff all the 
way through. 


Max Loppert 


ENGLISH 
COE 


PETER SAMUELSON 


The first major exhibition 


A celebration 
Aye Tyee rts 
ayer oe 
Tuesday 22nd October 
ROY MILES GALLERY 
29 Bruton Strees Wi 


Felephone 071-495 4747 


each other. The Prague Sym- 
Phony Orchestra has just dis- 
missed its second general man- 
ager since the revolution, and 
is beginning to wonder 
whether Supraphon will ever 
met its act together to restart 
Czech-based recordings. Now 
the Czech Philharmonic has 
succumbed to democratic mad- 
ness: it is holding an election 
for chief conductor, in which 
the hard-working but 
rous incumbent, Jifi Belobla- 
vek (who understands the 
orchestra's tradition and suc- 
ceeded Vaclay Neumann only 
last year), is being challenged 
mes the German Gerd Albrecht. 
this backgroand, it 
is : wonder that Rienci took 





Amidst Czech 
cultural chaos 
Andrew Clark hails 
this production of 
Wagner's opera 





place at all. The production 
was put together on the oe 
tana Theatre's shoe-string bud- 

get, and survived any number 
of late cancellations and set- 
backs. None of this showed in 
performance. With only two 
and a quarter hours of music, 
the work was even more 
heavily cut than the ENO ver- 
sion, but it came over as seam- 
lessly fluent, with a dramatic 
sowie and thrust from start to 


aoe Roman setting was 
suggested by painted flats of 
heavy classical architecture 
and covered patios (designed 
by Vladimir Nyvit). Costumes 
were 1930s bourgeois, with the 
nobles in red berets and black- 
shirts. But the sense of time 
and place was nicely blurred. 
Beneath the Roman sash and 
crown, Rienzi was handsomely 
decked out in white suit and 
gold mane of hair. This was 
Rienzi as matinee idol — with 
the Messengers of Peace a cho- 
rus of swooning overgrown 
schoolgirls — and as consum- 
mate media politician, eo 
ing the word by newspaper and 
photo-poster, delivering his Act 
two oration from the a 
The ballets were 
grotesque mime of giscis 
pirouetting figures, while Adri- 


framed by two guards perform- 
ing a ceremonial goosestep. 

Although some of the early 
scenes bore traces of the old 
Prague staging mannerisms, 
Ladislay Stros's subtly styl- 
ised, tongue-in-cheek produc- 
tion told the story simply and 
effectively. The chorus reas- 
serted itself as one of Prague's 
glories - the women’s voices 
attacking their fearsome high 
lines with exciting power - and 
the orchestral playing under 
Ivan Parik, some wiry cello 
tone apart, was sensitive and 
fine-limbed. 

But the production's greatest 
asset was the Austrian helden- 
tenor Peter Svensson, who 
made an 
tone, musical delivery, confi- 
dent and personable appear- 
ance. He looks and sounds not 
unlike the young René Kalo, 
but with less bluster. In short, 
Svensson is a major find. Adri- 
ano was sung by the veteran 
German mezzo Ortrun Wenkel, 
who turned herself into a credi- 
bly quick-footed romantic lead 
while drawing on her consider- 
able experience to negotiate 
the Italianate vocal leaps 
Strong supporting contri u- 
tions from Martin Wink- 
ler as Colonna and from sev- 
eral Czech stalwarts in smaller 
roles. Libuse Machatkova- 
Hrubda's braying Irene was the 
sole throwback to the old melo- 
dramatic clichés. 

Perhaps Rienzi 


E will turn out 
to have Fig @ one-production 
wonder. On the other hand, it 
could mark the long-awaited 
turnaround in Prague's oper- 
atic fortunes. What is beyond 
doubt is that it adds up to an 
emphatic statement of intent 
by the new management at the 
Smetana Theatre ~ to give 
original-langnage  perfor- 
Ww possible, to 
engage good foreign singers 
who are prepared to accept 
interesting work for less pay, 
and to break from the fossi- 
lised tradition inherited from 


including Otello next month 
and a Zemlinsky double-bill 
later on — looks foolhardy for 


ran ort de don dcp ro 
ms. But Rienzi provided 
just the kind of 


psychological 
that Prague’s opera life 


boost 
needs 


The LAPADA 
Antiques Show 


Members of the London & Provincial 
Antique Dealers’ Association offer for Sale 
fine Antiques in an exciting new event at the 


Royal College of Art 


Kensington Gore, SW7 (adj. Royal Albert Hall) 


16 - 20 October 


Weekdays llam-8pm, Weekend 1lam-6pm 


Lectures on Friday, £7 each: 

11.45: Margaret Knight "Animals in Mythology and Design" 
2.30: Wellesley Clinton: "Animal Magic in Fine Furniture” 
Trade Seminar 11.30am Saturday, £15. 

Adm: £8 incl Catalogue/Diary. Double: £12 with one diary. 
Enquiries: 0444 482514, or at the Show: 071 581 9175 
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ARTS 


The John 


ONS Moores: 


Mark le Fanu considers Japanese cinema’s debi to the past 


HE FILM comreo- 
nent of tre Japa- 
nese festival run 
ning in London is 
now about pares 
quarters of the way through, 
and it seems a good point to 
take stock. By the time ends oz: 
November 3, some 75 films in 
all will have been shown, 25 2t 
the National Film Theatre in 
its season devoted to Cinema- 
Scope, the rest at the Barbican 
in a “Big Fifty” season cover- 
ing the half century 1933-991. 


There were voices to suggest 
at the outset that the choice oc 
films - which was made from 
home base in Japan - would 
not appeal to British audi- 

ences: that it was excessively 
backward-looking, esoteric and 

“academic”. But those fears 
have not in my opinion been 
borne out. Not only have the 
individual Gims been of a con- 
sistentiy high quality, they 
have been cleverly grouped so 
that the two or three items 
shown on a given evening reso- 
nate in alf sorts of interes‘ing 
and unforeseen ways. 


One might think it odd anv- 
way that the films should be 
criticised for showing us the 
Japanese past. A sense oF cul- 
ture is inevitably historicai — 
which does not mean, of 
course, that the modern is I no: 
also part of the equation. Tas 
is what strites the outsider 
most when confronting Jap2- 
nese cinema for the first “me: 
the extraordinary; way if 


wich what is past is grasped 
as a living concern — the sense 
in which feudal memory 
(which is also 4 memory for 
beauty and refinement) lingers, 
and is appreciated by all clas- 
Ses. 

This obsession with the past 
was traditionally formalised in 
the categories of Japanese film 
production, with jidai-geki, his- 
zoriczl costume dramas, made 
ic. a studio’s head branch in 
Kyoto while and shomim-geki, 
contemporary stories, W 
made ai the same company’s 
studios in Tokyo. Until the sys- 
tem broke down in the mid 
1860s, approximately half the 
film output of any given year 
wouid have attached to the for- 
mer grouping, an extreordi- 
nary thought. To find a com- 
Parison we would have to 
imagine that instead of the odd 

Yestern or two, half the out- 
put of the main American stu- 
dios would be concerned with 
films tesed in a ranging 
from, s2y, 1700 ta 1900. anid 
even tcday, in the midst of 
unprecedented change, the tra- 
dition of historical knowledge 
survives in a handful of direc- 
tors *%h2, given the chance — 
and suificient cash — can pro- 
duce work 35 grand, spectacu- 
lar and histertealiy intelligent 
a5 that of any of the great mas- 
ters like Mizoguchi. 


Tne combined seasons bring 
home, then, in a way that 
might not have been foreseen, 
just now widespread this pas- 


sion for cultural ancestry was. 


to Mizoguchi, 

Ito; but it seems, too, ta have 
been a feature of every unsung 
journeyman, director. 

The NFT’s CinemaScope 
sélection included one of the 
hundred film versions of 

the story of the 
masterless Samurai. This par- 
ticular one, The Loyal’ 47 47 
Ronin, was made by Kumio 
Watanabe in i958. I am not 
sure if Watanabe is considered 
a “minor” director by people in 
the know; he is certainly not 
famous outside Japan. But 


what was striking about seeing 
his film without previous 
knowledge was the sense of the 
director’s exhilarating han- 
dling of the gestures of feudal 
society: the way in which the 
audience is brought to believe 
that Watanabe Anew how men 
of that era walked, talked, 
deliberated, faced death - 
allowing the medieval world to 
come across, without complica- 


tion, as 2 powerful source of 


pathos and emotion. 


So much for the old in the 
programme. What about the 
modern? The remainder of the 
Barbican season (to be ruin at 
weekends until November 3) 


i Imamura. 
In the late 1950s a different 


spirit seems to have become 
discernible - one that was 
rebellious, anti-humanist, 
experimental in form and 
philosophy. You can see it at 
its most extreme by comparing 
a film like Ozu's Equinox 
Flower (1958) with a film made 
a few years later, such as The 
Pornographers {Shohei 
Imamura). The former is an 
 eentbin 
of parental authority — wl 

limits, aS a matter of fact, and 
with humorous reservations; 
the latter, by contrast, oblique, 


disillusioned and 
“anthropological” in its 
account of the breakdown of 


family values across a 
fascinatingly _ gualaelven 
semi 

Yet what ‘opurnie films is 

perhaps finally less interesting 
that what unites them. In 
either case you can observe a 
refusal of populism, a visual 
elegance, a shared mastery of 
the rigour of cinematic syntax. 
They were qualities that the 
New Wave directors 
assimilated from their 

predecessors, no matter how 
berated or nihilistic their 
social philosophy. The 
traditions of a disciplined 
artistry, severe and 
ceremonious, can be seen in 
the work of directors as varied 
as Teshigahara, Oshima, 
Yoshida = Yanimagachi. The 
standard of choice made thus 
far has been so assured that 
any of the remaining films 
should be worth looking in on. 


prized 
but not 
perfect 


HE John Moores 
Liverpool Exhibition 
{the Walker Art, Gal- 


lery, Liverpool, entil 
January 19: sponsored jointh; 
by Sir John Moores and the 
National Museums on Mersey- 
side) comes round again, as it 


sored exhibition of conten 
rary art, selected by jury from 
am open submission, and is no 
less remarkabie for being set 
so firmly away from London. 

Though over-matched at 
times in the generosity of its 
purse, it remains inimitable 
and secure as ever in its gen- 
eral fund of professional good- 
will and it is still very much 
the working artist’s ambition 
to be a participant, let alone 
outright winner. The purse on 
this 17th occasion has risen to 
£30,000, with the first prize of 
£20,000 goinz to Andrzej Jac- 
kowski and £1000 to each of ten 
ramners-ap. 

Yet general goodwill is one 
thing, positive support 
another, and with this, as with 
every other Moores that I can 
remember, there comes a cer- 
tain disquiet. Are you sending 
in; have you got in; do rou 
know who has won; and why 
on earth did Ae get it, of all 
people? Such is the sequerice of 
questions natural to any John 
Moores: no jury’s decision ever 

goes unquestioned. But what 
should the Moores be; what 
could it be; and why is this not 


; a ee ee ee 





The Chamber Orchestra of Europe, 
Mozart, Mendelssohn, Schumann, Haydn 
and the best seats at the Barbican 


Friday 22nd Nov 7.45pm, Conductor Frans Bruggen, 


Where better than the best seats 
at the Barbican to enjoy the highly acclaimed 
Chamber Orchestra of Europe in concert — and 
by invitation from the FT. 

We've negotiated a specially discounted 
ticket price of £16 for best seats at two 
forthcoming concerts and to complete your 


enjoyment of 


the evening your _ concert 


programme is compliments of the FT, ~ — 


together with an invitation to join us 


a” 


fora glass of wine inthe interval. -  ¥ " 


If you accept the FT's -.¢ 


et er 
ee ot 


invitation to one or both of these concerts you can 
also buy a double CD box set of the Brandenburg 


Concertos recorded on Deutsche Grammophon | 


by The Chamber Orchestra of Europe at a special 
“less than half” price of £12.00*. 






oe ORROSIE or calling the 


DENMARK 


The FY proposes to publish this survey on 


November 


44%" of Chief Exccutives in Europe's 
read ihe FT. If you want to reach 


19 1991, eee 
aa 


audience, along with = | makers s onkdwide! call 


Tel: +45 ras 35 4441 
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Vimmelskafict ea, 


a her 2 
DK.16!) " Copenhagen K, 
Denmark. 


* Dena source: Chief Cxevutives in Exrope 1990 





Mendelssohn-Hebrides Overture, Fingal’s Cave. 
Mozart-Sinfonia Concertante for violin and viola, K364 


Schumann-Symphony No. 4. 


Sponsored by Chase Manhattan Bank. 

Monday 25th Nov 7.45pm, Conductor Frans Bruggen. 
Haydn-The Creation, with the Tallis Chamber Choir. 
Sponsored by S.G. Warburg Group. 

Tickets and detaiis about the evening will be posted to you. Tickets are 


subject to avail 


by readers in response to this 


ability. Bupplied 
invitation will be retained by the Financial Times, which is registered under 


the data protection act 


Barbican Centre Boz Office. Siik Street, Barbican, London EC2Y 8DS. 


| STREET. BARBICAN, LONDON EC2Y 8DS 


CONCERT 

| 22nd November 
25th November 
COMPACT DISCS 
Double CD Box set 
Brandenburg Concertos 


{aly zeefloble when you boy coucert Hekets.) 


£16 
£16 


£12 


No, of seats Total 
No. of sets Total 
Grand Total 


Method of payment: I enclose a cheque for fete ey 
| made payable to “Barbican Centre”. 


Please charge my ACCESSO AMEXG VISA (Tick) 


RS.V.P by completing the , carpwo. (TTT TTITTITIT1TI1) 
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fundamenta] and recurrent 
questions, and none amenable 
to ready answer. 

No open exhibition can ever 
be better than the work sut- 
mitted to it. This year 2 little 
over 2000 artists submitted a 
painting apiece, up a Hittle on 
Jast time bat significantly 
lower than the average before. 
OF these a mere 53 have won 
through to the final show, 
again about the same as last 
time but much down on the oid 
norm and, at nearly 3&1, not 
particularly encouraging odds. 


FINANCIAL TIMES WEEKEND OCTOBER 19/OCT OBER 20 1991 





‘Busy Bee’ by Tricia Gillman: her fourth appearance in the John Moores exhibition since 1982 - 


The prize tes is 2 problem for, 
generous as it is, it is a pur 
chase prize. There are many 
established artists, or their gal- 
levies, reluctant to risk a cur- 
rent work at what is to them 2 
bargain price. The shame of 
rejection, on the other hand, is 
too awful to contemplate. 





To compete or not? 
could be a dilemma 
for some artists, 
savs Wiliam Packer 
aaa ae eee 


This year none of the previ- 
ous winners of the main prize 
is showing, though John Hoy- 
land (1952) was a member of 
the jury. and has always been 
eonspicuons in his support. 
Other established artists, 
whether Veterans such as Vic- 
tor Pasmore, Albert Irvin, Basil 
Beattic, John Hubbard and Joe 
Tiison, or a bright voung hope 
like Fiona Rae, short-listed for 
this year's Turner Prize, show 


ineiu- 


ough. 

Moores offers distin- 
enough a roll of 
in any case ~- Farthing, 
Inshaw, McFadyen, Lawson, 
Dellow, Gillman, Jackowski 
besides those already given - 
and the point of the Moores 
has always been the chance it 
offers even a complete 
on 
equal terms with the pick of 
the current establishment. A 
restricted submission or 
curated show would be inter- 


for the exhibition, it 


offers us its ustal aliar 
le of current professional 
interest and practice. Expres 
sionism overwhelmingly pre- 
foto: fairly evenly 
figurative aa. ce 

abstract and as fairly lard 


tive fiero 
Peter Clossick’s view of the 
as House at Greenwich 
expressionist 


fiercely Nartin- 
Greenland’ s girl alone in a 
secluded garden, watched by 
the Minotaur, threateningly 
symbolic; Sonia Lawson’s mon- 
umental pair of grieving 


thing in the 
show, positively Picassc-esqyge 
in its expressive symbolism: 
None has the prize I would 
have given it. 

After ali that, how is the 
John Moores? “Across the 
wires the electric message 
come: ft is no better, it is 

the same”. 





ON Thursday the 10.30MW 
Bible readings began che cook 
of Leviticus, David Kossoff 
having ended his stint o7 
Exodus. Keith Ward explained 
that we were no longer 
concerned with narrative but 
with the institution of 2 
God-given legal system, and 
how much notice we should 
take of it. There followed the 
introductory chord and 
Bernard Hill read the divine 
instructions on burnt-offerings 
that are in a way part of our 
religious inheritance 

In this second week of the 
Japan celebration, it made a 
change to catch a play as 
British as Michael Arditti’s 
The Family Hotel (Radio 4, 
Monday). The hotel, out of 

has i The 


Simo 
(Elizabeth Kelly) is an 
SL ideal wife, loyal, 

d, religious even; James 
(ecihn Firth), their 
21-year-old son, a BA of York, 
works ill-naturedly in the hotel 
because his dad won't find the 
money to send him on a 
journalism course. 

There arrives Piers 
Alexander (Robert ear ren 


u engaged 
to dames. completely Corinne 
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THOMPSON - 
Ren ace 
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Radio 


Contrasting family sagas: 


mzkes love to Piers on the 
beach, agrees to go to London 
with him, and returns her 
engagement ring (large 
garnets) to James. As they 
drive towards London, they 
pass hitch-hiking James, 
soliciting a lift to “anywhere”. 
Director Richard Wortley kept 
i credible and never 


Inoue, though this was also 
a family saga in a way. Sugi 
no Ichi, born of an ugly. 


wicked like his grandfather, 

so he was apprenticed as a 
ballad singer, the current trade 
for blind boys. 

He takes to the streets with 
the money his mother had 
saved for rent. He gains 
enough as 2 debt-collecting 
apprentice to the kengyo 
(master minstrel) Yabuhara 
to become a Kengyo himself, 
having murdered Yabuhara 
and taken his name. He 
remains as evil as ever, twice 
trying vainly to kill his wife 
Oichi. After a varied 
murderous career, he is 
executed by the brutal process 
. We slice", described in 


Ghaitiet has been called “rough 
ee With the ae - 
himes, wind, crowds, songs, 
ainetiilneg performed 
by the company. John 


Mia Soteriou (who composed 
the ballads). The translator 
was Marguerite Wells. 

And halfway between the 
nations Was Radio 4's Japanese 
Style, a half-hour play by 


Chess No 893: 
1 Bbd. If KS 2 Ne3.or Kd3 2 e4, 
or Kd5 2 Bf. Traps include 1 
Qa6? KfS and 1 Be5? Kd3. 


GARDINER 
CONDUCTS 
BEETHOVEN 


SCHUMANN 
BEETHOVEN Symphonies Nos.1 & 2 
SCHUMANN Piano Concerto in A minor 
MALCOLM BILSON fortepiano 


ORCHESTRE REVOLUTIONNAIRE ET ROMANTIQUE 
MONDAY 28 OCTOBER at 7.30 pan 


Westminster 


Gate, London SW1 


Central Hall, Storey's 
‘Opposite Westoucster Abbey (neared trbex Sy James’ Park & Westarinster) 
With support from the Monteverdi Society 
815, $12.50, 810, §7, 3 Uremrreeia eT 


Postal 
PO Box 1G, Landon 


to Tickeimcoter, 
CaN anx eons ae payable te Ticketmaster. 


Prometed by Moxteverd) Choir & Orchestra Lid 





Michael Wall, on Tuesday. Dan 
lives with his girl friend in 
English. 


forte ce sy Senet 


her heart is broken, and she 
cannot go home and must end 
her lessons. Why not go home? 
“Fire!” Later, in a 


Shaftesbury Avenac. Tel G7L414.5078 
Don't Dress For Dinner 
T Pricos:26. 50-627 50) TQ83s.430906 
APOLLO 17 Wikon Road. Tal @7LaMLezee 
Starligh 
‘Tube: Victorla F-42550 TO8ss.q320005 
Te OL J7R529F 
Return to the Forbidden Planet 
SO TOI. 4.30908 





fee Ow 


not hard to foretell. Jeremy . - 
directed. 


Mortimer 
This week’s File on Four 
(also Tuesday) dealt with the 


damage 
caused as side-effects by new 
Manchester’ Christie Hospital 

S 
The question was whether the 
patients were warned : 

, OF indeed at all, . 
of the new treatment, and 
what, if any, compensation — 
can be made. The in 





The Hunting of the Shank at. 
Tobe: LeicesterSq. Prices: £10-£28 TUB3.20035 


Aspects of Love re 
SOL? SOFT URSG ARES 
hcp nar lata 


ROVALCOURT,SloaneSquarc. TAG7L> 
Three Birds inde Alighting ona Field... - te 


" 


Until Ocanber 26 Tobe SlovseSquere Prices £5515 
Bayete AUST CeesaGdn Mar seaaoed , 


Place 7.0836.430011 
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TELEVISION 





SATURDAY 


ker a ae eae Sc 


7.25 News 7.20 Qviee 740 Coocaron Azract 
7.30 The Jemone. £15 Chuthtevisien. 6.35 Sus 
GOONS and Dragons. nee Soe ee 


12.12 Wenther, 

72.18 Grandstand, introcuced by Stava 
Rider tneluding 12.20 Goll. Tow 
sem of me World Match- 
play from Wentworth, 12.45 Foat- 
Hp A en af ha wock's 

uropean Championship achon. 
‘1.00 News, 1.05 Football Review. 
1.15 Goll. 2.00 Grand Pra 

ar, From the Hexagon, 
Reading. 3.10 Golf. 2.50 Football 
Hall-times. 4.90 Gott, 3 35 Final 
Score. Times may vary. 
3.00 News. 

3.10 Regione! News and Spert. 

S.75 One to Win. 

$45 Only Fools and Horses. A new 

Spark in Rodney's lite rekindics 
an old flame ct Det"s. Sterns 
David Jason 

G15 Bruce Forayth's Generation 


7.125 Anteks, Anfeha mest 
Create a quarantine area for 
Some orphaned chimps rescued 
Hal beach photographers an 


8.05 Birds of @ Feather. Tracey hos a 
moan about British prisoners 20! 
having comugal rights, anc 
Dorien decides to do some 

: research on long-term imprison- 
ment and sexual deprivation. 

&.35 The House of Eliott. Seatice'’s 
emotional hfe is lhrown into tur- 
mor. when the man she was 
Ongidaliy going to marry turns up 
unexpectedly With Stalla Gone 
and Louwsse Lombard. 

9.30 News and Sport, Weather. 

9.50 Saturday Hight Cilve, Clive 
James 15 jolned if the stucio by 
Sir Poter Ustinov. 

10.35 oo The Big Steap. A taugh tate 

af Sex and murder in which pre 

vate invesugator Philip Marlowe 
is hired to deal with 2 blach.- 
mailer. Starring Robert Mitchum, 
Joan Colims, Eelward Fox. Sarak 
Miles, John Mills and Olivar Read 
(1978) 

12.10 Film: Me Back. Two cons 
and their father travel to Wolling- 
fon, Naw Zealand, to see a rugby 


9.00 Open University. 11.06 Spin of Azig 12.05 
pm Robgay Quungs #298 Fitts Ooyy ot Thrills 
and Laugter with Douglas FurSanks. Ctuaeliv 
Chapjin ang Laurel ant Hora; 


4.45 Holra and Graces, Buivoirc Castle 

2.15 Network East. Fouluring Apachs 
Indsan, Ihe vocal Brummie who's 
cut to storm the charts. Plus Kali 
Theatre Company's latest produc- 
tron Song for a Sanctuary, bused 
on the true case of thu murder olf 
Satwant Kaur. 

2.43 Mahabharat. (Engtish subtitles. 

3.25 Film: Son of Paletace. Junior, ihe 
500 of Indian irghter Paluface Pal- 
fer, become: involved with shady 
Seatings at ina Dirty Sname 
Safcon whon he gots wesl to 
clam the inhontance feft by his 
Infamous tlhe: Starriog Gob 
Hope and Jane Aussel! with Ray 
Regers (1952). 

4.55 Snooker: Grand Prix. David Vino 
presunts More achon trom hea 
Hexagon, Reading. 

&.10 Japanese Language and People. 
Joming travel writer Alan Booth 
as ne walks tho leagth of Jupan 
for his bosk, Tha Roads fo Sata. 

$.40 Late Again. 

7.25 Have | Gat News for You? With 
Tony Banks MP and Rory 
MeGrath 

7.65 News and Sport. Weather. 

8.40 Sounds af tho Sixtles. With Iho 
advent of BBC? in 1964. thare 
Came a new force in British tele- 
visian — The Boat Room. 

8.40 The Second Russian Revolution. 
In March 1888 Gorbachev !eft 
Russia for a wack Véhile ho was 
Qway hardiness: moved swiltly in 
thor attempt to undermune he 
autherity This ailumptied coup 
against the Prenudant is 
described by those who wera 
Involved. 

9.30 Performance. Nona, an ald 
woman who cun't slop auting, 
causes problenrs for her farmly, 
who are heading for bankrupicy 
and bréakcown. Stars Lus Daw- 
son. 

#0.55 Snooker: Grand Prix, David Vine 
prasentis the lates! duvelopments 
tram the Hexagon. Reading 

12.25 Golf: World Matchplay. Stove 
Rider introduces hightights from 


maich. Unfortunately mine father foday's somt-finals. 
aes, and Arthur and Jimmy try to 1.03 Oof tl: Dance Energy. 
fulfil thene father's dying wish to 1,40 Clase. 


be burned at home on the farm. 
Starring Grant Tilly and Kelly 
Johnson (1982). 

1.3935 Weather. 

1.40 Close. 


4.50 Japonese Grand Prix. Live cover- 
age of the race (rom Suzuka. For 
Nigel Mansell's World Oriver’s 
tittle hopes fo be fulfitled, Senna 
must finsh third or worse. 


6.00 TV Am. 9.25 Matormuuth 12.00 Tho ‘Tv 
Chan Show 12.00 Saunt and Greavsw 12.35 
din TIN Nuws, Weosther 12.46 LWT Nows, 
Wuarhor 


12.45 Rugby World Cup 91 
Quarter-Finals, Frank Bough 
introduces the action from the 
first set of quarter-finals Datween 
Scotlund and Wastern Samoa at 
Murtayheld and France v 
Enylurat at Pare deg Princes 


4.45 Resulis Service. 

§.00 ITN News, Weather. 

3.035 LWT News, Weather. 
.10 10 Sharp! 

5.25 Catchphrase, Nuw sorics. 


5.35 Baywatch. New seriey 
6.46 Biind Date. 


7.45 Stay Lucky, Thumas is in au aght 
Moss with Nis business accounts 
dnd while Sully’s yood at sums, 
shy has ty answer another cry for 
hatp from acrou, Ihe Ponnintas 


8.45 ITN Nows; Waather. 

9.00 LWT Weather. 

9.03 Film: Pale Ridor. Clint Eastwaod 
sfars as a gunslinging clergyman 
wha anampts to save a gald-anin- 
ing community from 2 ruthless 
tycoon. Aisa starring Michael 


tad and Curtig Snodgress 
(1985 


12.10 Rugby World Cup 91. Hightights 
from the quartor-finals played 
thus Wernoon at Murraytiold 
(between Scotland and Western 
Samoa} and Paris (France 2nd 
Englund). Introduced by Oavid 
Bobin. 

12.10 Tour of Duty. 

1.05 Get Stuffed, [TN Nows Headiines. 
1.10 WCW Pro Wrestling. 

2.05 Got Stuffed. 

2.40 New Mualc, ITN Nows Headiines. 
3.10 Coach. 

3.40 Basabail 1991. 


4.30 Tho HE Man and Her 


8.00 Furly Murniny 9.30 Samo Difference. 10.00 
Noah's Arkh 106.30 Wogon Train. 11.30 Tony 
dachtin's Pro-Coletrity Gor Chalienge 12.30 
pm American Footbalt . Had 43 


7.00 Fitm: Joe Smith, American. Worid 
Viar Two mdrale-boosinr act 2 


kidnapped munitions workor who © 


refuses {6 divulge information to 
the Nazis. Starring Rober! Young 
17542) 


2.10 Racing from Newmarket intro- 
Gucuc by Brough Seer. Faaturing 
the 2 35 Dubs: Champion Stakes, 
205 Philip Cornes Houghton 
Staacs, 3.45 Tote Cosarews'st 
(H'cap), 4.20 Olivier Cones 
Memaral Handicap, 4.50 TNT 
Aviation Benbnck Stakes. 


5.05 Brockalde,; News Summary and 
Weather 


8.30 Right to Reply. With Aary 
PeGrath. 


7.00 South. The radical magazine pro- 
gramme features items by him- 
makers tram China and Vretnam. 
Belling’s atudents discuss the 
realives of their pos!-Tiananmen 
world 


8.00 Film: The Captain's Paradise. A 
ferry-boal captain establishes the 
gertect formula far living by hay- 
ing a wife in gach port, of uppa- 
Site personalmbes. Staring Alec 
Guinness and Celia Johnsen 
(1963) 


8.46 Nexi Stop Hallywood: Mr Fixit. 
Topper Lillen'’s quirky story 
focuses on a married coupie who 
find thay communmcate lar better 
over the phone than in pérsoan To 
Prove the paint, the husband 
Guilds a wall through the certre 
of tho house. 


10.710 Flin: Red Sorghum. Seginnics 
the Mondo Cinem2 Seastn anh 2 
tragic foik-tale about how the 
rdylic life in a small rural com- 
munity 15 shattered by the inva- 
sion of fhe Japanese in the 
Sino-Japanese War. Directad by 
Chines film-maker Zhang Yimou 
{71987}. 


214.50 Punks In Prague. Exaruning the 
punk phenomenon in Czechosio- 
vakia Goth Sefore and akter the 
revolution 


12.20 BOA. 
2.00 American Football - Red 42, 
2.30 Close. 


i eet 
AT THe POLLOWiNed Tike 


ANOQOLLA: 

12.40 Apgua News $.06 Anglia News and Spert 
5.20 Warser Eretrar’s Cartcan. 2.06 Aacconail 
Weathee 


BORDET 

12.40 Beraer Nows 5.05 Sorder News and 
Waaher 3.15 Cartacn Timp 11.10 The Granada 
Mah. 


CENTRAL 

12.40 Central News $05 Contra: Hows 5.15 
Conra! Spora Special — Seals Extra 9.00 
Local Weether 

CHANNEL: 

$2.39 Channe! isiand Weather 12.48 Diary 
Sates. $05 Charne: News 4.10 Sarte che Bar 
$.16 Putin's Pias-ica 

GRAMPIAM: 

12.40 Grampian Heati.nes 4.45 Ssotspart 
Pesuts. $.05 Gramman Headiines 5.10 Groot 
gan §.168 Pat & cc Aint. 9.00 Grampian 
Wwoner 11.10 Ko,ac 


GRANADA: 

12.49 Granada Sows 5.05 Gracsdea News 5.170 
Granaga Goals =utva 117,10 The Granada 
Maton 


aTV 
12.40 HTY News 5.05 HTY News anc Spor: 


MTV Wales as HTV except 
$.20 Cartecn Tine 


SCorTTish: 

12.40 Scmiand Tocay 4.45 Scowpor Resuns. 
$.05 Scotland Tecay. $.15 Cansaon Tune 9.00 
Scottish Woatrer. 

TSW: 

11.00 Superman 13.30 The Scutn West Week 
12.48 TSvv News 5.05 TS News and Soort 5.14 
Gus Hone;bun's Carizorume 9.90 TSW 
Weather 

TVS. 

12.40 TYS News 5.05 T'S News ane Spor 5.15 
Cartpon 

TYNE THES: 

12.49 Region! Noses $.05 Northern lle Sport 
Spent. 4.15 Carson I'ma. 11.18 Ke,ak. 


ULSTER: 

12.40 Utsver News Haat .2es 5.05 Lister News 
4%¢ Sport 5.20 Cartocn Time. 9.00 Ulster News- 
ume 11.10 Tre Grancea Match. 


YORKSHIRE: 
12.40 Caiendar Nows. 5.05 Ca-endar Kews 5.35 
Cartoon Timo $9.00 Loci Weather. 


9.30 Join. 10.90 Time Tunnei 11.00 | Love 
Lucy 11.30 Same Oiflerance 12.00 Sis‘hirtyse- 
Mething 12.36 Ryo: - Cwpan ¥ Byd featuring 
tha quarter finals with razors from Edanburgh 
and Paria, lus a réccraies of twa horse races. 
the Gubal Champion S:aces and tne Cesarew- 
ich 6.30 The Wonser Years 7.08 Newyccon 
Nos Sacwrn. 

7.25 Gacha Hi O Ma 4130 TY Toi. £40 Dogon 
mau Chwaraeon CL. 9.10 Sswcer from tho 
Hexagon Theatre, Reading 9.40 Aygbi - Cwpan 
¥ Byd. 10.40 Film cn Four. Baarsiun featuring 
Damon Lowry art Tom Waits. 





SUNDAY 


re ene Se 


8.40 The Train Now Departing. 8.10 News $.15 
in Touch with Healing. 4.30 This 19 the Day. 
10.00 See Heart 16.30 International Gol. 


92.00 The Colour Eye. The role of 
colour in the marketplace. 


12.20 Country File. John Craven 
attends the graduation of 
Britain's best-known student 
farmer, Ruth Archer, from Radio 
43 The Archers. 


12.55 Weather for Farmers. 


1.00 News; On the Record. Jonathan 
Dimbleby interviews another 
major political figure. 


2.00 EastEnders. 


3.00 Film: Can-Can. Sat in Paris in the 
naughty Nineties. Cole Porter 


6.50 The Trea Behind the Chimney 7.00 Thum- 
belina. 7.25 But First These on Two, Talea ol o 
Wise King anc tho Dovil 7.30 Hallo Spencer. 
7.50 Playdays 6.15 Bitsa &30 Babar 8.55 Tho 
Litio Green Planet Snow. 3.10 Giood and 
Honey. 9.30 Dolendors of the Earth. 9.50 Brun 
Pater Omnibus. 10.40 The Boy Irom Androm- 
eda. 11.10 Boxpops 11.50 Tha ©-Zono. 12.00 
Around Westminster 1230 pm Film 81 With 


Barry Norman. 


4.00 Golf and Snooker. Goll: World 
Matehplay from Wentworth, Sur- 
rey. Steve Rider Introduces the 
final stages of the iast major 
avent of the domestic season. 
Snooker: Grand Prix trom The 
Haxagon, Reading. 


4.45 Between Ourselves. The people 
of Aberfan mark the anniversary 


musical starring Frank Sinatra of the tragedy that struck thelr 
and Shirley MacLaine {1960}. town 25 years ago. 

5.06 Motorfair ‘91. Noel Edmond 
Michele Newman and Chris Got- 5.15 Rough Guide to the World's Jour- 


ley present the top motoring 
event of the year trom Earl's 
Court. 


6.00 The Clothes Show. 

6.25 News. 

6.40 Songs of Pralse. From Mel- 
bourne, Australia. 

7.15 Keeping Up Appearances. 


745 Trainer. Part one. When Arken- 
field hits the papers it brings a 
glamorous pop singer to the yard 
and fresh problems tor Mike. 


8.35 Bread. 

9.05 News and Weather. 

9.20 Screen One: A Question of Attrl- 
bution. Based on the Alan Ben- 
nett play. A Russian agent leads 


a double fife with Interrogations 
by MIS Interspersed with visits to 


neys. 
6.08 Dixon of Dock Green. 


8.35 The Money Programme. As the 
winners and losers of the great 
franchise auction aré announced, 
Nick Higham examines the eco- 
nomic base of ITV and the pros- 
pect of more corporate 
cataciysms in the 1990s. 


7.15 The Birth of Europe. 


8.10 Madness. Jonathan Mliler exam- 
ines the often brutal and ill-con- 
ceived cures that were inflicted 
on disturbed patients in the name 
of a developing sclence. 


9.10 Did You See? New series. Guests 
include Colin Wailand and Lynn 


Buckingham Palace where he is Barber. 

surprised by Hear Majesty. But 

how much does she know about 9.46 Jspanese Grand Prix. Hightighis 
him? Starring James Fox, Geoft- fram Suzuka. 


rey Palmer and Prunelia Scales. 

70.30 Heart of the Matter. Joan 
Bekewell talks to children Caught 
up in divorce cases and investi- 
gates how the new Children Aci 
will change that 


211.05 Jepanese Language and People. 


114.35 The Sky at Night. Patrick Moore 
visits the Galilmore Science Insii- 


10.20 Little England. New series. The 
first of six profiles of very English 
things and those who are 
obsessed by them. Maurice and 
Elsie Pope show off the five min- 
iature lawns which surround thelr 
house, 


10.30 Snooker: Grand Prix. Highlights. 


6.00 TY Am 9.25 Disnoy Club 10.15 Link. 10.30 
Morning Warship 11.16 The Human Factor. 
11.45 Walden 12.30 pm !TN News; Weather. 
12.35 LWT Nows, Wearnor. 


12.40 Rugby World Cup 91. Live 
coverage of the Ausiralia v 
Iretand match from Dubtin and 
New Zealand v Canada from 
Lille. 


&.00 The London Match. 
6.00 Bullseye. 

6.30 ITN News; Weather. 
6.35 LWT News. 


6.40 Appeal. On dehalf of AFASIC, the 
Association for All Speech-|m- 
paired Children. 


6.45 Highway. Lowestoft, Brilain's 
most easterly town. 


7.15 Blind Date Wedding of the Year. 


7.50 The Ruth Rendell Mysteries: Mur- 
der Being Once Done. Episode 
one. Burden's secondment to the 
Metropolltan Police is interrupted 
when Wexford and Dora arrive on 
holiday. Inevitably, Wextord can- 
not prevent himself from becom- 
ing involved in Mike's work. 


8.50 London’s Burning. 

9.50 ITN News: Weather. 
10.05 LWT Weather. 
10.10 Hale and Pace. 


10.40 The South Bank Show. The lije of 
Heinrich Schitf, whose perfor- 
mances of the Bach and Shast- 
akovich cello compositions place 
him among the leading contem- 
porary cellists. 


114.40 Rugby World Cup 91 Highlights. 
With the semr-final Ilne-up com- 
plete, David Bobin gets the 
experts’ reaction. 


42.20 Cue the Music.; ITN News 
Headilnes. 


41.28 The ITV Chart Show. 


2.20 Film: Of Pure Blood. Lee Remick 
stars as a New York casting 
director who stumbies onto a 
mysiery leading back to a human 

’ breeding programme designed 
by the Nazis, Also «lars Patrick 
McGoochan (1886): ITN News 
Headlines. 


6.00 Early Morning. 9.25 The Sword of Tipu 
Sultan.{Englisn subnilas}. 10.00 A Week in Pate 
tics - Socond Reading. 10.45 Dennis. 11.00 Ow! 
TV 11.30 The Lona Aanger. 12.00 Lita House 
on the Praina 


1.00 Voyage to the Bottom of the Sea. 


2.00 Film: Jazebel. Before the Ameri- 
can Civil War, a Southern belie 
surs up trouble among the men- 
folk by her wilulness and spite. 
Starring Bette Davis, Henry 
Fonda and George Brant (1938). 


3.55 Burning Books. Focusing on new 
books, current literary debate 
and the contentious power of the 
weitten word. 


4.25 Answering Back. New series. 
4.55 News Summary: Weather. 
&.00 Family Pride. 

5.30 The Storyteller. 

6.00 Press Gang. 

6.30 The Cosby Show. 


7-00 Equinox: The Elements. The 
soble art of chermestry set to the 
poetry of Roger McGough. From 
solid ta liquid, base metal to 
gold, alchemy to Priestly. 
McGough traces the history of the 
elements. 


8.00 Last Train to Medicine Hat. Aus- 
tralian correspondent Murray 
Sayle sets off fram Quebec City 
and travels to cosmopolitan 
Toronto, taking in railway pas- 
sengeérs and sleeping cars. 


8.30 Amorican Football. 


10.00 Flim: The Wild One. Marion 
Brandon plays Johnny, the leader 
of a motorbike gang that terror- 
ises a small American town. Cult 
rebel drama which inepired a 
whole host of similar films. Also 
slarring Lee Marvin and Mary 
Murphy (1954). 


11.25 Film: Aduetue, Lords of the 
Street. A young African executive 
returns from France, gripped by 
materialism. Needing money, he 
plans a robbery. Shown as part of 


ITV REQIONS AS LONDON EXCEPT 
AT THE FOLLOWING TIMES-- 


ANGLIA: 

72.35 Anglia News. 5.00 The Big Fish. 6.35 
Angtia News. 

BORDER: 


12.35 Border News 5.00 Scotsport. 6.35 Border 
News. 11.40 Prisoner: Cell Block H. 


CENTRAL: 

12.35 Cantal News 5.00 Magnum PL 6.35 Cen- 
tral News 

CHANNEL: 

12.35 Refiections. 5.00 The A-Team. 6.35 Char 
nel News. 


GRAMPIAN: 

10.15 Cartoon. 10.30 Let's Fajice. 11.08 Link. 
§.00 Scossport. 6.35 Grampian News. 11.48 Pris- 
oner: Call Glock H. 


GRANADA: 

12.35 Granada News 5.00 Sullseye. 5.20 Coro- 
ration Street 6.35 Granada News. 11.40 Pris- 
oner. Call Block H. 


HTW 
12.45 HTV News 4.06 Bullseye. 5.30 Highway to 
Heaven. €.35 HTV News 


SCOTTISH: 

10.15 Glen Michael's Cartoon Cavaicade. 11.00 
Link 72.35 Scotland Today. 5.00 Scotsport. 6.00 
Working Miracles. 635 Scotland Today. 10.05 
Scottish Weather. 


3238 TSW News 5.00 Gus Honeybun's Magic 
Birthdays. 5.05 The A-Team. 6.35 TSW News. 
14.40 Tew Farming Weak. 


TVS: 
12.35 TVS News 5.00 The A-Team. 6.35 TYS 
News, 


TYNE THES: 

12.35 Regional News. 5.06 Women's European 
Golf. 5.30 The Back Page. "ea Regional News. 
11.40 Prisoner Call Block H 


ULSTER; 

12.35 Ulster Newslime, followed by Farming 
Weather. 5.00 Bullsaye. 430 Carcnation Street. 
6.35 Wister Newstime 10.05 Ulster Newstima 
11.37 plate Noewstime 11.40 Prisoner: Cell 
Block 


YORKSHIRE: 

12.35 Calendar News 5.60 Bigfoo! Strikes 
Again. 6.35 Calendar Nows. 10.05 Local 
Weather. 


225 Wills the Wisp. 9.30 Owl TV. 70.00 Now 
You're Talking. 10.25 Now You're Talking. 10.50 
Bwrw ‘Migen. 11.20 The Characters. 11.30 Lita 
poe the ee. 72.30 Rygoi - See, 
Byd: erage of today's quarter finals in 

iin and Paris. ee eee 


tute. 4.00 Pick of the Week. the Cinema from Three Conti- eae outa yoo 
. 2.00 Internatio ° fl 3 7.05 Saith Ar Y Sul. 7.20 Bwrw’'r Sul. 8.05 Hel 
12.00 Mahabharat. (English subtitles). 12-00 | nal Gol, Hightighte 4.20 The Magic Wok. nents Season. Suracon 8.4 Seca Gon, Dechrau Gana 
U om Wwpaut « 
12.40 Westher. 12.45 Ciose. 8.00 Soap. 1.05 Ciose. Srwear (from Aeading). 10.55 American Foot- 
12.45 Close. balf $1-82. 
SATURDAY SUNDAY 
RAD News. 10.00 News. Worldbrief. 10.30 Personal | BEC RADIO 2 12.00 News. 9.30 Special Assignment. WORLD SERVICE 
BBC F me ei ht. 8.05 jaos Close. 10.15 Young Playwrights’ View. 10.45 Sports Roundup. | @.00 Graham Knight. 7.30 12.05 Close. Weather. BBC for Europe can be 
S y Ctub 10.00 Anne Festival 1991: Wholly Wet- A 17.00 Naws Summary; Jazz | Geod Morning Sunday. 6.05 10.00 News. cecniied in Waniara 
aturday rey @ is Now and Thon: Letter From Melodies tor You. 11.00 BBC RADIO 4 18.15 Columbus on Triat. on Medium Wave 648 HZ 
Rorsar i 30 The News BBC RADIO 4 11.00 Richard Baker America. 11.39 People and naeS xs ale tee area mer Preis 17.00 A Parspective for ier at the following times 
85. | 5 BP . 12.00 Newsdesk. anny Green. 3. \ ; i - 
Huddlines. 200 Ed Stewart, 6.00News een oer Co enn Sounds Eesy. 4.00 They §30 News; Morning Has 14.30 Seads of Falth 8.00 German Features. 6.24 
Pop : on mas, 5.00 6.50 Prayor for the Day. 12.00 News; Interlude. 12.45 Mittagsmagazin. 1.00 | Called Ma Al. 4.30 Sing Broken. 72.00 News and Weather. News in German. 6.30 
4,30 Katie and Frie ops Weather. 12.33 Shipping Forecast. > alas t Britain, Something Simple. 8.00 6.55 Weather. 12.33 Shipping Fi Europe This Weekend. 7.00 
Cinema 2. 5.30 Screenplay. 7.00 Today 12.83 (FM) Close an thane ae 1.45 Sports | Charlle Chester. 7.00 Biack 7.00 News. 12.43 (FM) Close. Newsdesk. 7.30 Londres 
6.00 Brooks panos 5 bbs Wanted. 12.43 (LW) As World S pena = Newshour | Magic. 745 A Musical Pot ?-10 Sunday Papers. 1243 (LW) As World Service Matin. 6.00 News; 24 Hours; 
Serenade: te Beat ¢ oe 5.00 Club 648. 3.15 | Pourri. 8.30 Sunday 7.15 On Your Farm. News Summary. 830 From 
Record, eee ons : oor ia: Spo 4.00 News. 4.15 | HallMour. 9.60 Your Hundred 7.40 Sunday. Our Own Correspondent. 
pens nm 10.00. The Art, 9.30 Breakaway. eS Be RADIO . “ Sportsworld continuod. 5.08 Best yunes. 10.00 ) Badio 2 rose Goad Cause. ee Oe ah ealag 
nf News; Loose Ends. laws ours. : 
Programme. 12.08 Stara of a0 News, The Week in 6.80 Morning Editon, $18 BBC Engish, 590 News | Of the Sixties, 1.08 Night 200 News, 8.15 Music With Matthew. 
the Sixties. 3. saa rade Westminster. $.00 On Your Marks. in German. Ride. 3.00 A Little Night 9.30 Sunday Papers. BBC RADIO 5 10.00 News; Ausiness 
3.00 A Littlo Night Music. 71.30 Europhile 12.00 Sport on 4 Plus 1. Music. 4.00 The Early Show 9.75 Lotter from America. 6.00 World News and 24 review. 19.35 Short Story: 
4.00 David Aflan 12.08 Monay Box. 12:30 Sport on Five. 5.40 Garman Foatures. 6.00 9.38 Morning Service. Hours, The Freedom Tree. 10.30 
1225 I'm Sorry UHaven't2 5.00 Sports Rloport. News Summary: Omnibus. | BBG RADIO 3 10.15 The Archers. 6.30 Meridian Reports 6-Side Beat 16.46 Sports 
Cl 06 Six-O-Six. B20 Londres Soir. 7.28 BBC | 7.00 Morning Concert. 11.15 Nows Stand. 7.00 Newsdesk. Alound-up. 11.09 News 
BEC RADIO 3 Vaasa 7.30 Le Top. English. 7.29 Nows | £30 News. 11.30 Pick of the Week. 7.20 Sunday Edition Summary: Science In Action. 
amo 1.00 Nows. 8.00 Atropop Worldwide. Summary. | 7.30  Houte | 8.35 Mozart Masses. 12.15 Desert island Discs. 9.00 Johnnie Walker. 11.30 In Praise of Goa. 
ee Moms 0 Any Questions? 10.00 Bulletin. Aktuell, 8.00 German | $15 meics Ensemble 12.55 Weather. 10.30 Edueation Maners 12.00 Newsdesk. %230 
ae 7.55 Shipping Forecast 10.15 On tho Lovel, Foatures 8.54 News in | 16,15 Music Weakly. 1.00 The Wartd This 11.00 News and Londres Midi. 12.45 
me ai 2.00 News; Any Answers? 12.00 News and Sport. German. 9.00 News, Book | 47.90 Dutch Weekend. Business on tha Move with Mittagsmagann. 1.00 News 
8.35 Things Lived and Sam Vecine Plnjariohia' {2.10 Closo. Choice. 12.45 Japan Seanon: Table 1.55 Shipping Forecast. Summary. 1.01 Play of the 
Dreamed. F sieal 101 _— 0,15 Londres Dorniare. 9.90 | Talk in Japan. 2.08 Gardeners’ Question 11.30 Tha Day Betore Week The Horse's Mouth, 
9.49 Saturday Review. cas Young Playwrights’ Europe This Woekend 10.00 | 1.00 News, Yesterday. part 2 2.00 Newshour. 3.00 
12.45 Japan Season Fonthuat 1e01: Kacin WORLD SERVICE Newshour. 11.00 News, 11.06 | 1.05 Your Concer Chaice. 230 Young Playwrights’ 12.00 News end Sport. News Summary 3.01 Eastam 
Snapshots. en - Litmus Test. BBC for Europe can be Short Story: The Freadom | 2.30 Emerson String Quartet. Fastival 1991: Asha. 12.05 University. Approaches, £4.00 News. 4.75 
1.00 News. un eee received in Wester Europe ‘Tree. 71.20 Meridian. 11.50 | 3.30 Poet of ihe Month 4.00 News; Anaiyals. 12.29 Sunday Sport Extra Concert Hall. 5.00 News: 
Tes BDC Linctetne Coxet Sa on Medium Wave 648 kiHz Sports Round-up 3.40 Vivaldi Concert. 4.47 Tima tor Verse. 5.00 Trainers. News Atout Britain. 5.15 
2.06 depen Sesser: BSC 5.25 Fourth Column (463m) at the following mes 12.00 News; Warde of Falth; | §.00 Japan Season: The 5.00 News; Down Your Way. §.30 Black Museum BBC English. 530 News In 
eT ase Sescigiaromen Sa a So ae nae | Tales, eee, eeeee Soren 3, core 
: n Foatures. €26 Good Show. 1.00 Newsdos ‘ 
240 vivaldl. eae Be ficuneue ae ee carman Europe 1.30 The Ken Gruco Show | 7.00 Dancing Around a 5.55 Weather. 7.08 Sport Soiled. Business Review. as Club 
409 Tuning Up. pom points pra Today. 7.00 Nowedess. 7.20 2.00 Nows Summary. 2.61 State. 6.00 News: Sports a4 rornix. G48. 5.30 Londres Soir. 7.44 
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CHESS 





BRITAIN'S young chess 
professionals face an uncertain 
1992 due to the recession and 
the growing influx of Soviet 
grandmasters in Western tour- 
naments. The UK circuit, 

whose overall winner receives 
the £3,000 Leigh Grand Prix, 
has a flourishing programme 
of weekend and one-day Opens. 

but grandmaster events are 
few and competition stiff. 

In the past year Soviets or 
ex-Soviets have won the For- 
eign & Colonial Hastings Pre- 
mier, the NatWest British Rap- 
idpiay, the Watson, Farley & 
Williams invitation and the 
Lloyd Bank Masters, taking 
more than £10,000 in prizes. 

Our would-be GMs thus rely 
increasingly on opens in Spain 
and France, and on wealthy 
clubs in the French and Ger- 
man leagucs who field UK top 
boards. They have just 
Jaunched the British Chess 
Academy, 294 Southampton 
Way, London SES (071-277-0201) 
which offers exhibitions, indi- 
vidual and group coaching, and 
postal lessons from leading 
players. 

Highly geared prize funds in 

opens magnify the effect of 3 
single slip. John Emms, 24, of 
Norwich, East Anglia's No 1, 

played the tournament of his 
life in the Philadelphia World 
Open, opposed by 26 mostly US 
and Soviet GMs. He beat a 
world title candidate in this 
week's game, then missed 2 
final round win which would 
have earned an 38,000 first 
prize. (L. Yudashin, US, White; 
J Emms, England, Black. Ruy 


Lopez; World Open 1931). 

Pe eS 2 NB NB 3 Bb5 a6 4 
Bad Nf6 ; Qe2 b5 6 Bb3 Bcd. 
More enterprising than the 

usual Be7. 7 a4 Bb8 8 axbd 
axb5 9 Nec3 O- a aig 
Snatching a poisoned pawn. 
a3 is safer. d5! 11 exd5 e4 12 
NaS Ne5 13 Ne3 Bed 14 ay 
Rxb3! The game has effectivel 
lasted just five moves from the 
book. Black’s attack is deci- 
sive, and White could already 
resign. 15 exb3 Nd3+ 16 Kfl 
Nxf2 17 Rel Nd3 18 Qed Qd6. 
The d3 knight cuts off the 
white queen, while the black 


queen joins the attack. 19 
Nexet Qf4+ 20 NI3 Bxf8 21 
NxeS Be4+ 22 Re2 Qf2+ 23 


Resigns. 
Chess No 833 





abedei git 
White mates in two moves, 
against any defence (by V Che- 
pinsky). A classic problem set- 
ting, where White has such 
overwhelming force that the 
difficulty lies in selecting just 
one from several plausible 


choices 
Solution Page XVII 
Leonard Barden 


BRIDGE 





TODAY'S hand from rubber 
pies teaches a lesson: Have 
‘ou the Time t to Finesse? 


be el 


nel 
ste oe 
HOOF 
& D on DD 
cota, sto 


“Desa 
nos 


Oe, 
Qipute 
Best bogey & 


‘ — and 
opened the bidding with two 
no trumps, and North's three 
no trumps concluded the auc- 
tion. West’s lead of the spade 
knave was won with dummy’s 
queen and the declarer led 
back the diamond two, finess- 
ing his knave. West won with 
his queen, and seeing no Future 
in the spade suit, switched to 
the four of hearts, which ran to 
queen and ace, and declarer 

played his diamond king. 

West took at once — this 


was essential, otherwise the 
declarer can recover from his 
earlier error — and played his 
heart knave. This removed a 
vital entry from the table. 
South could cash his club 10. 
but he could never enjoy the 
nine. He finished with only 
eight tricks. ; 
South should have studied 
the position more deeply. He 
can count on three spade 
tricks, two hearts, and twc 
clubs. He needs only two dia- 
monds for his contract and 


the diamond king. West wins, 
and will switch to the heart 
four, but declarer is in control 

He takes his ace and follows 
with the diamond knave. West 
takes it and leads another 
heart to the king. But the 
declarer cashes the diamond 
10, crosses to the carefully pre- 


The moral is: Do not finesse if 
you cannot spare the time. 


EPC Cotter 


CROSSWORD 





No. i: 676 me by DINMUTZ 


first five correct solutions opened. Soln- 
Crossword 


October 30, marked 
Times, Number One South- 


lope, 
dge. London SE! SH. Solution ou Saturday November 2. 


Peal sebelah: ore es | 
i res 





BOBS. cree svorvensronnnnssntrernsensnrvenoeces 


ACROSS 
1 a and pebble-dashed 





4 Cow appropriate in Siough, 
8 


say? (8) 

10 French city of yallow, winding 
lanes (7) 

Ti Ignorant of a conflict In a 
French environment {7} 

12 Empty rooms? [4) 

13 Rings shot at before March in 
regions beyond our atmo- 
sphere (5,5) 

18 Devious parmer — a bit short 
— transoerted (4) 

16 Secure point for a diplomat (7) 

20 Observer, iika Romberg’s 
prince (7) 

21 Odd ear trouble that comes up 
in the Himalayas (8) 

24 Fluld betiled is kept separate 
from other Influences {10} 

25 Crease of fallow getting on a 
bit (4) 

28 Rose apt to fall to pieces in the 
grass (7) ; 

29 Putting fines on mince-pies is 
an adventure (7) 

36 Cleaned up and abandoned (8) 

31 Band on the siseve (6) 


DOWN 
1 This insect has flown away in 
the maln (4-4) 
2 But does it give a hoot whom it 
imitates? (3-6) 
3 Dash from tha iand (4) 
5, 23 it takes a turn for the better 
(8.5) 
& Rough stulf In the Waterford 
Herald, perhaps (5-5) 
7 Head-dress. A painter wears ht, 
when ratirad (5) 
8 Called far Dea-end to be 
restored (9) 
9 Paper for kids? (5) 
14 Long-legged crustacean has 
crumbled crispbread (6-4) 
17 Creft found in spa-hotel 
counter (9) 
18 Counter-measure for tainted 
blood-type, perhaps? 18) 
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15 Bank's licence about to expire 


) 
22 Last of bereft widow's clothes 
— thick suits (6) 
23 See 5 da 
25 English port not right for a 
heavy drinker (5) 
Baked food right for a mole? 


(4) 
Solution to Puzzie No.7,675 
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Last week it was Sir 
Allan Green’s ori- 
vacy that was being 
invaded. This week 
it is Lord Hanson's 
turn. I hope that 
ek readers of this col- 

o umn have not 
stopped quivering 
with indignation at 
the way in which the tabloid news- 
Papers intruded on the attempt by 
Sir Allan and Lady Green to recover 
from his ordeal in private. [ am not 
as concerned about the invasion of 
Lord Hanson's privacy ~ but that is 
a reasonable description of the way 
in which a private letter he sent to 
two of his public relations advisers 
was leaked to The Observer. 

The newspapers following up The 
Observer's scoop made a great play 
of being shocked at the rough Jan- 
guage used by Lord Hanson in his 





Hanson’s outburst rings a Bell 


Dominic Lawson finds that invasion of privacy is compounded with another crime — laziness 


letter. I can scarcely believe that 
they are sincere. While it was cer- 
tainiy not the language of an offi- 
cial press release, I am sure that 
every City editor has sent private 
memos far more abusive to employ- 
ees whom he considered to be doing 
& poor job. 

Anyone who suffered from the 
illusion that Lord Hanson has 
achieved his success in business 

ih pure reason and gentle per- 
suasion alone is naive to the point 
of no return. The business world is 
tough and takes no prisoners. It fol- 
lows that to rise to the top, particu- 





by souuiaton, fis necessary tobe 
acquist it is necessary 
the toughest of the lot, and to pay 
least heed to polite convention. — 
Newspapers too often underesti- 
mate Brute force of personality in 
business 


success. 
Hanson's anger 


inely baffled that what he termed 
“our story” had not got across, 
while the papers were full of damag- 
devia gy chet erg grt 
ments in a 
hobby of Lord White, Hanson's clos- 
I think I have an explanation, 
Ce aa ara via 
no or expecta of a 
Bell-senle fee. Journalists are on the 
whole lazy people and financial 
wamalists are no 
like nothing better than to be pres- 
ented with a story all wrapped up 


about Hanson's horse racing irvest- 
ments were discovered, not by jour- 
nalists, but by ICTs financia) advis- 
ers, Who are not lazy and were 
to spend weeks investiga- 
ting every nook and cranny of Han- 
son's corporate cupboard. Having 
foond out one cr two i 
details at Companies House. the 
financial advisers were then able to 
send the material to the chosen 
journalists, probably via iCl's PR 
advisers. 
The same goes for the stories of 


could have found this out a long 
time ago. The only reason why it 
suddenit appeared in recent 
months was, again, because it had 
been dug up - through perfectly 
proper investigation ~ by ICI's 
financial advisers, and then again 
presented on a plate to City journal- 
ists. 

Now Hanson's “story” is not one 
which can be packaged as @ 
do-it-vourself scoop to make a nice 
lead for the front of the city pages. 
It is a long story, with no clear plot, 
covering years of complex takeovers 


t this could be made 25 attrac- 
ant enews editors as a tale involv. 
colourful Lord White. 

I also have some sympathy for 
vim Bell for another reason, having 
once myself been on the receiving 
end of a plain 


aneee 
Ses 


unrealistic of Hanson to believe © - 








g fax fomn- - 


Lord Hanson. He had, 1 confess, 


side. Lord Hanson seemed genu- 


HAT country 
does not 
worry about 
the education 
of its children? 


pupils drop out of high school, 
ident Bush has declared 2 


rungs of the ladder become 
failures for life. In Germany, 
whose selective but flexible 


workers 
potent. The 


Bolton is Professor for 
Teacher Education at the Insti- 
tate of Education, part of Lon- 
don University. I took the ques- 
tion to him not only because 


trust? 
Eric 


Bolton grew up im respect- 
able working-class Wigan and 


and ready to go. The initial stories 


He signed up as an i 
fitter but was saved by 
National Service. After the 


Hanson’s complex tax restructuring 
of a few years back. Journalists 





Private View 


demand acres of paper and 
time - Dickensian clerks 


pretty tC 
not that constant reinforce- 
ment of say, spelling.” 

Are you saying it doesn't 
matter that these sorts of skills 
should diminish and others 
take their place? 
somebody who can't spell and 
who knows he can't feels inse- 
cure in ali sorts of situations. 
What I am saying is that it 
isn't constantly reinforced by 


¥ 
be in tonch with the worid’s 





Eric Bolton, educationalist, talks 
to Christian Tyler about the 
state of Britain’s schools 





“T think I was, yes. 2 
good teacher. I enjoyed it. I 
seemed to have pupils who 
enjoyed it and got some good 


spartan office, brightened by 
Botticelli prints. “I can do 
some teaching again.” 

Does Britam have an educa- 
tion problem? 

“Well, it does. I suppose it's 
a unigue problem compared 
with other, counties. 
It’s that we don't do well by 
the majority of people, the mid- 
dle range of ability. 

“One of the undoubted gio 
Ties of our system is how well 
it educates the academically 
very able. But compared with 
the Germans, the Japanese, 


quite a falling off of achieve- 
ment in the middle. I don't 
think a modern society can 
afford to squander that amount 
of talent — because it's the 
ordinary people we're talking 
about. It isn’t going much too 
far to say the English educ2- 
tional system has been one 
that has faited most people.” 
Basic literacy was not the 
problem, he said, but what is 
called “functional literacy”, an 


understand 
ten word in one’s job. 
Why did employers complain 
so much about the quality of 
school-leavers? Bolton said it 
was because they are today 
recruiting at a lower level than 
before (abler pupils go on ta 
higher education) for jobs that 
required higher functional 
literacy. 
As the world outside 


changes, he said, teaching 
ects change 
— for good or ill “For exam- 


much. The jobs that used to 





AGER LOUTS, or 
“beer monsters,” as 
they are now more 


modishliy known, are 
by 


phenomenon. 
Still, § was relieved when 


ny 
charter flight to Crete dis- ty... 


gorged its contents in opposite 
directions. The beer monsters 


They left the rest of us ~ mid- 
die-aged bird-spotting couples, 
men with ponytails, girls who 
looked like they might be use- 
ful §f you were stranded in the 
jungle with them — to work 
our way West. 

We knew what we were 
looking for. Random accommo: 
gation. Bread and cheese in 


nightlife is laid on by an 
orchestra of crickets, and 
Aurora does the lights. And 
above all, sharing smiles and 


Crete’s monsters 


Nigel Spivey 





archae- 

the Knossos exca- 

Maret cgmoretlinerr gla 
'S pers. 

The names of Pendiebury, 


peasants and 
ologists from 


really 5 

part of the British, and an 
extraordinary action by the 
Germans. But it is disconcert- 
ing, when you vacate your bus 


? ine ee ee one ae 
people who a thanks you 
aN ” chon.” “Ich bin 
sighed. 
exclaimed. 


one magnificent Brinnhilde 
figure with whom it would 
have been splendid to be 
stranded in a jungle. 
What was more significant 
was the arrival of a peasant, in 
all his traditional gear. Hello, [ 
thought: are we in for a scene? 
is nudism on this beach a mat- 


moment, | thought he was 
going to deliver 4 sermon But 

he laid out a tray, and 
began " 


Bruinnhilde strode imperi- 
ously over and took several. 
Her brazen nakedness before 
an aged meee appalled me, 
although it crossed my mind 
that she would have been wor- 
shipped as a cult figure in 

these pe about 3,000 years 
"ff ago. But again { had to 


she reproach myself for perceiving 
indignity 


the bird-spot- Anyone who has attempted to t im the scene. I have 

Bey oacerall entgdra , move from A to B on a donkey Growing wiser by the hour,I seen how olives are 
he is a particularly obtig. s that the sooner all Cre. made to an i is terribly laborious. Hawk- 
ing sort of peasant that inhab- tans have a Toyota, the beach on the west ing doughnuts on the beach 


bagey black jodphurs, and 
boots, and fierce 


moustache; he stamps. Just what a British 


memoration of the Battle of 
Crete, and all the signs that 
combined bands of Cretan 


has the proud but beaten phys- 
iognomy that we want from a 
peasant, and he is generally 
amiable, without erovelling. 


more innocently 
employed than when he is 
making money. Who am I to 
send this peasant back to his 
olive grove? 


Nursing such thoughts, I 
went on to the eastern parts of 
the island, where the beer 
monsters share sites with 

I tried to resist 


So I saw that the beer mon- 
sters were spending their 
money freely; that 
were eager to supply knick- 
knacks for such expenditure, 
and that the result of this was 
a marked presence of Toyotas. 
All is well, I thought: here are 
places that are no longer pic- 
turesque to me, but their 
inhabitants are happy. They 
have the Toyotas and tele- 
phones and microwave ovens 
that they é 

Newly educated to accept the 
end of the peasant with good 
grace, I checked in for dépar- 


the last hope of our race? 


ugh en it comes in 

television.” 

So is it a shift in skills rather 

than a drop in standards? 
“There may be a drop in 

standards. We don't know. We 


Now with the national curricu- 
Jum, for the first time, with 
assessments Which aré nation- 
ally comparable, we ought as a 
society to be able to say.” 

You mean we don't know 
whether education has been 
getting worse or getting better 
overali? 


“In an absolute sense, we 
don’t know.” 

Some things were measur- 
able - competence in long 
division, for example, was 
much less now. But in the age 
of the pocket calculator, did it 
matter? Or, on the contrary, 
was long division in some 
sense good for children? 

But, I said, it is not just a 
question of long divisian or 
reciting times-tables. People 


and manoeuvres, and it was a little 


Failing the test of life 


complain that we have a whole 
generation that is blank about 
history as well. They live na 
brand new world which was 
cregied, as far as they are con- 
cerned, 10 or 15 years ago. 
Bolton agreed and said it 
was precisely because the 
inspectorate had identified this 
lack in the primary syllabus 
that the government had intro- 
duced a national curriculum. 
I turned to the reasons for 
the British failure. Was the 
i tred educa- 
tion (what critics prefer to call 
playing instead of learning) to 
blame? : 
Bolion started by reminding 
me that until Sir Keith Joseph 


to the educators. 
fashions 


“That’s what HMI fthe 
schools inspectorate] also said 
consistently throughout. Most 
of these forms of teaching 
require a of compe- 
tence that is not generally 
SE ng 

was the er 
deficient? 


“Well, now in retrospect, it's 
clear to say, yes it was.” But, 
he added: “It was nobody's 
faalt. No governments or any- 
body else so far as I know 
thought it wrong at the time.” 


THE 


concern about edu- 
cation in general but were rea- 


sonably content with their own -. . i 


children’s schoots. 
“J am convinced an awfl lot 
i stendards 


is pushed along by what hay. * 


ga etal eenge 


is good. The rest of the educa- : 
tional format is polities.- == ~ 


Will the Conservative: 


oe on parental choice ~ 


“don’t know whether that’s - oe a 


going to deliver what they say _ 
it will. It's a question of - 


whether the schools have 2. ya 2. ost 


When education is com- 
school 


cannot bave a free 
which pupils it takes. Whether « 
choice and competition to the - 
extent that you can have thent . 
ee ee 
is a political faith.” 
Ee ee 


sorted out what to- do -for-’.:- 


i 


BP beyond the age-of. 16: °; 
There’s still a lack ‘of clear. # 
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SINCE 1833 JAEGER-LECOULTRE HAS PRODUCED TIMELESS TIMEPiE 
ACCURACY AND BEAUTY. THE REVERSO WATCH. WHICH SWIVELS 
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AP ree #2 con to lay it on thickest, or so as I might have been to find who founded the Dervish order : 
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SAR Travels Options Southem Africa offers a 
mnigue range of accommodation, safaris, tours and 
car-hire - allowing you to choose exactly what you 
want for your holiday - at outstanding value for 
money. 

SAR Travel, 266 Regent Soreet, London WIR SDA 
Tel: O72 287 1133, Fax: 071 287 1134 
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DENMARK, SWEDEN OR GERMANY, 
_ FROM ONLY £52 
For u holiday that's different, combine it with a 
Scandinavian Seaways cruise. Aboard aur sleek 
white liners the cabins are airconditioned, 120eRe 
the food superb and the entertainment 
lively. Ashore, go touring, skiing, self. : 
catering or enjoy a city break. Mini-cruises from E52. 
Send now for our Short Breaks & Holidays 
brockure. Tick the box or cull Tiemann 
quoting ref W/B97 
THE SCANDINAVIAN SEA WAY 
10 "ikaw 


Designed for the indepe 

Desgne Flight Booker’ new 1991/92 hotel 
brochure offers c greater range oe 
occommodation 


ever bofore. Prices stort from just £12 per night 
In Bangkok. 
oe in oe ntrw a 
offer hotel coed 
prefers. 











Norwegian Coastal Voyage 
An exciting voyage clong the rugged and 
beautiful Norwegian coast on sturdy 


working ships. 2500 miles and 36 ports of 
callin 12 days. Unique and memorabie. 


Tel: 071 321 2048/9 
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Where fhe summer lingers on. 
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mallow days of auturnn. 














Tel now 081 748 265) (reservations) 
081 5&3 










The Travel 1992 Brochure Guide 


will appear on 
January Tith 1992. 


To advertise in this highly successful feature 
contact either 
Denise Morrice on 071-407 5753, 
or Mark Hall-Smith on 071-407 5755 
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—. ‘ ont S-star to cosy village inns. For a brochure, use the reader reply service or ring us 
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Y FIRST visit to 
Naples was by 
train. On the sta- 
tion concourse I 
was approached by 2 man who 
offered me a night with his vir- 
gin sister for about £25. I hur- 
ried on, to meet a professor 


who was visiting the National 
Museum. The professor was 


manacied te a briefcase. He } 


had been robbed once before in 
Naples and had invested in a 
pair of handcuffs. 

It seemed to me that a thief 
would suppose that such a 
briefcase contained more than 
compendious jottings on Greek 
vases, seeing it attached 50 
securely to its owner. But the 
professor reckoned his notes 
worth his life. He would stay in 
Naples for the briefest possible 
time. It was, he said, a city 
infested with scoundrels and 
maniacs. 

Returning to Naples 2 
decade later - this time by air 
- I found the place as gener- 
ously packed with scoundrels 
and maniacs as it ever was. 
The maniacs are easily 
explained: Italy got shot of 
lunatic asylums not long ago, 
and Naples is probably not the 
only place where you are 
greeted by the crazy os of 
tormented souls dragging their 


streets. 

As for the scoundrels, they 
command as much admiration 

as disgust. You have to admire 
rte skills of the delinquents 
whacking a ball about beneath 
your hotel window at 3am and, 
if a man with a mandolin 
comes up te you in a restau- 
rant and starts crooning — or, 
worse, puts his foot on the 
table while he croons - what 
can you do but crackle a thou- 
sand lire at him in reward for 
sheer impudence? 

According to the rest of 
ftaly, there is hardly any Nea- 
politan who does not live on 
the margins of criminality. 
Even those Neapolitans who 
seem more divine than human 
may be jailbirds, if only for a 
month or two. And when at 
liberty, all Neapolitans present 


TRAVEL 


Naples: full of scoundrels and maniacs 


Nigel Spivey revisits a any, where all the ce appear to live on the margins of ean 


A Neapolitan market — the food and wine are worth further Investigation 


a tableau of fine entertainment 
for the tourist. 

aA weekend ought certainly 
to include the witness of a pas- 
Seggiata. To say this is a 
“walk” conveys little of its 
extraordinary social and erotic 
importance. It 1s 2 pre-prandial 
promenade, staged to be seen. I 
installed myself in a harbour- 
front bar to watch the display. 


and was joined by a group of 


naval officers who glugged Per- 
oni gas straight from the bottle 
and were quite over-awed at 


the glamour processing before 
their eyes. 

Nowhere are women more 
feline than in Naples, and the 
passeggiaia is their catwalk. 
The young men strut with 
enviable arrogance while the 
older men, with neat mous- 
taches and perfectly-cocked 
trilbys, link arms and discuss 
their criminal business with 
great dramatic style. 

The Royal Naval men, who 
since Nelson's time have 
parked their frigates in Naples 


harbour, were in short sleeves 
and perspiring; the greatest 
mystery was how the women 
could be purring along in fur 
coats. As we watched, 2 bundle 
of assorted Neapolitan mon- 
grels appeared on the pave- 
ment, and gl gaat oe 


to bat an eyelid at these randy 
strays. Later on, as I walked 
along the harbour-front 
towards La Bersagliera, a res- 
taurant which retains some 


residual] elegance 
manners, I passed a mile-long 
line of couples in parked cers. 
Most seemed to be locked in 
the postures that sex educa- 
tionalists call heavy petting; it 
was done with all the insouci- 
ance of the bundling dogs. 

The BEC once told us that 
Neapolitans enjoy the Lealthi- 
est diet in the world. The sea2- 
food, especially the swordfish, 
is excellent; so too is the pizza, 
although it is always worth 
remembering that the first piz- 
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zas were combined Dy 2 Jesuit 
priest with che oaject of produ- 
cing not 2 gourmet experience, 
but 2 cheap means af 
the star rving classes of Naples. 

Abcre ail, though, there is the 
wine. Whether the wine comes 
from. the siones of Vesuvius, or 
the volcanic island of Ischia, 
and whether it be white or red, 
it has a clean, grainy edge to it. 
Not often excountered in shops 
in Britain, it is worth serious 
invesigaton in situ. 

Quaiimes the local vintage 





soon changes your view of 
Naples. The noise, the grubbi- 
ness, the scavenging mutts and 
the scootering bag-snatchers, 
become minor nuisances. If the 
SS oe ene. 

: ferries and hydrofoils 
to Capri (where the retreat of 
Tiberius is worth a stiff climb) 
ard Ischia (pleasant, as Ger- 
man colonies go); or, of course, 
Vesuvius and its Roman urban 
victims. But I suspect that 
many people will get as much 
as they want of antiquity in 





Its holdings of ancient art : 
make the National Museum 
one of the world’s great muse- 
ums. And you can : 
Suffolk-pink brickwork a land 
mark around which to base 


ee os ye oe 
wet 
oye gett Poe 


ee ee ee 
7. e a7 


absorbing. If this is the: -_ 


a a 


2. See gees 
1! 
tu 
a 





eng = gag ee Rees = ee es eee 


Hidden Hotels....... 


eee 
vidual in terms of style and decor, but all 
the same very high standards of cuisine 


comfort and courtesy 


Hidden Hotels 
4 


Surrounded by acres of gardens and deep in the couniry, or within 
two lively city centres. Easy access to the motorway network. 


Discover a Hidden Hotel...and 
you discover a Hav: 


en 
For farther information, 
please write to 
Hidden Hotels, Nutfiled Priory, 
Redhill, Surrey RH1 4EN 


GET LOST 


UK & IRELAND 
DRIVEN GROUSE 


Limited late Shooting auill 
available, Northern England. 


Contact: 
Major Neil 


Ramsay 
Dunkeld PHS OAG Scotland 





pitality. Write or phone fer brochure. 
irigh Selection, a ghester Close, London 
SWix 780 07 


anal Gee Lendon SWt 
Small triendly. 
fated for groups ol & 071-834 O030. 








Set in an idyllic 


eae Meg ak etl re ed td cca) 


a 


peel 


aera 


LONDON ELIZABETH 
12 HOTEL 
A fine Central London Hotel 
overlooking Hyde Park. 
Ideally situated for all transport. 
All rooms with Direct Dial phone, 
col. w., Lift to ail Floors, 24 br Room 


Fax: 071 224 8900 Tix: 23327 


ANNA 


HOTEL 
WELCOMES YOU 


CENTRAL LONDON ata 
REALLY AFFORDABLE PRICE 


ENJOY THE CONVENIENCE OF 
. OUR LOCATION 


Two blocks from Queeasway and 
Bayswater stations, next to Hyde Park. 


@ en-suis worms, ber & coffee shop. 


Ask for our special corporate 
& weckend rates. 


ESSEBORNE MANOR 
Set in the scenic North Weasex 


LOWER SLAUGHTER MANOR 7 
THE COTSWOLDS IN GLORIOUS AUTUMN 
the Manor ci658 was built for 
The High Sheriff of Gloucestershire and recently 
converted to a true country house hotel. A lovely spot 
to relax and refresh, with an indoor pool, sauna and 
solerium, hardcourt tennis and a croquet lawn. 
Weekend breaks from £85.00 per person includes, 
dinner - local praduce beautifully cooked and presented, 
superb rooms and hearty breakfasts - 

call us for detaile 0451 20456 
LOWER SLAUGHTER MANOR, 
SLAUGHTER GLOS, GLi4 2HP 
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HOUSE HOTEL 


200 single rooms. 
£130 per weak or ie 
Good food. a 


Apply: 
172 New Kent Road, 
London SE1 4YT 
071-703 4175 
















LONDON HOTELS 
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THE PARKES 
THE ALL SUITE HOTEL 


VS aa ae ae a 


a OD WYN EFT 


my Ol 
14 IDEAL BUDGET 
WEST END BOTEL 
Fally refurbished Georgian hozel. 
All rooms co-auiue. Located 
Zz cemtrally 3 min walk from Oxferd 
St. Close to theatres, nightlife and 
West End shops. Special offer- 
Bihan & Tx. 


Hf Uncola House Hoter  f 
33 Gloucester Piace 

z Leadon W1 
Tel: O71 486 7630 
Fax: 071 486 0166 





A CAPITAL WEEKEND 


FOR JUST £58 PER PERSON PER NIGHT" _ 


THE CHURCHILL 


LONDON 
PORTMAN SQUARE LONDON ¥W1 ee O71-486 5900 
sharing a rooo. Breakfast ad VAT anchided. 





FOR THE BEST ACCOMMODATION INCLUSIVE 
THEATRE PACKAGES CALL CENTRE STAGE 
———= FRATURING == 


THE BEST SEATS 


LUXURY HOTELS 
IN THE HEART OF THEATRELAND 


CALL NOW FOR YOUR FREE COLOUR BROCHURE 






away from the city busle 
in one of the West End’s 
most luxurious hoteis. 

To book or for a 
brochure, call Lorraine Pollire 
or Peter Bickersteth in 
reservations on 071-486 5800. |° 























from Marble Arch and Oxfard Street. 














WINNER OF SEVERAL 
ACCOLADES INCLUDING 
THE BEST B & B AWARDED 
SY THE B.TA. 

WITH THAT INDIVIDUAL 
CARE AND ATTENTION 
(NO SMOKING) 

TEL. 071-581 5888 OR 
FAX. 071-584 4935 
3 SUMNER PLACE, 














AUTUMN UNTIL SPRING 


Special rates are available at this elegant Georgian Town House 
Hotel, quietly situated on a tree-lined crescent, just seconds away 


Luxurious rooms, comfortable lounges, excellent food and wine 
and attentive service. Enjoy that last minute shopping spree, 
theatre visit or Christmas celebration, by discovering one of 
London's best kept secrets The Montcalm’. 


Telephone ; 071 402 4288 





AN INEXPENSIVE 
HOTEL IN 
LONDON SW1i 


FONE 


LONDON SWLY LPB. 
Tel: 071-828 6812 
intimate, friendly, private howe] 
overlooking allraclive gardens 
of stately residential square, 
close to Belgravia. 
Comfortable Singles from £33.00. 
Doubles/Twins from £51.00 and 
Family Rooms from £63.00 
imcluding good ENGLISH 
BREAKFAST & VAT. 
COLOUR BROCHURE 
AVAILABLE 
Egon Ronay/RAC Recommended 











Our elegant 4 star Georgian fl 
Hotel is Michelin & Good 
| Hotel Guide Reco 


Six Course Gourmet Dinner,| 
Spins Overnight Accommo-§ 


details ring (071) 63! Aus or 
Pax: (071) 636 344 
ACADEMY aOTEL. 
17-21 Gower Street, 
Londen WCIE 6HG 


ESSENTIAL HOTELS = 
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2 or ¥¥ ~ 
j ORDER FORM. ...3 eS “2 
Please tick the appropriate boxes for the brochures you would like to’ ~ oaery 


receive, enter your own name and address and then fax this coupon’ 
to the address shown. Replies must be recevied ‘no later 19th 


November 1991, 
Brosvenor Hotel 


Hidden Hotels 
Esebourne Manor 
The Parkes Hotel 
Montcalm Hotel 


Lower Slaughter Manor 
Centre Stage 
Academy Hotel 
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Driscoll House Hotel 
Lincoln House Hotel 
Aster House 
Brandon Park Hotel 
Easton Court Hotel 
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Coombe Cross Hotel 
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The Royal Cresent Hotel 
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Tylney Hall 


Moores central Hote] 
Fernleigh Hotel 


Hanbury Manor 
The Elms 
Michaels Nook 


Regency Park Hotel 


The Arufidell Arms 
Trebrea Lodge 
Norfolk Royale Hotel _ 
Shapwick House Hote! 
The Swan Hotel 
Piymouth Moat House 
Armath waite Hall Hotel 
Viinnaild 

The Grand Hotel 
Talland Bay Hote] 
The Manor House 
Combe Grove 
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Churchill Hotel Elizabeth Hotel 


LondonElizabeth Please contact hotel direct 
Small Luxury Hotels of the World 


Leading Hotels of the World 


Grady;s Country House Hotel 


Stands Commended Cur Hote iis 
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"Quiet good taste’ 
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Beawaful cocniry hous wth aktetuioe 
ares of Darter 25 delighra! 
bedreests, all «nich onvate hathrnoms. 
For a relaxing texk enth exonlent 
cousas, fine wines and 
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Montagu Arms 
Hotel 





GRADY'S COUNTRY HOUSE HOTEL 
Situated in the unspoilt markat town af Swatiham, 
Grady’s is an intimate, friendly hotel with ail the 
ingreckants for a rel@pang stay. 
With the Norfolk coastine only 25 miles away, and surrounded by 
beautiul viages, Grach’s provicies an ideal baso lor touring. 
- 12 bacrooms, all with privet focistias 

a ang alia: , Sowers and Champagne 

can 

- Open for Christmas 
Open for Christmas 

FOR FURTHER INFORMATION TELEPHONE : 
28 0760 23355 OR FAX 0760 721410 
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TELE: cag? 772 797 FAX: 0307 772 461 


Give stress up for Christmas and join in our 
Jestivities at the Norfolk Arms Hotel in the 
historic castle town of Arundel, W. Sussex. 

We have a 3 day inclusive ‘House Party’ with 
entertainment, sumptuous food and wonderful service 
in a magnificent 17th century Coaching Inn. 

From only £295 per person. 
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THe NORFOLK ROYALE HOTEL 


YOUR EDWARDIAN 
COUNTRY HOME 
BY THE SEA 


# Gourmat & Brasseria Dining 
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RICHMOND HILL. BOURNEMOUTH BH2 GEN 
49 CaN 0202 551521 for Weekend and Holiday Brochure. 
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: courses, concerts and 
Spec rates are avai ce O79 G22 440 for Fall details. 









in 15 wanquil acres, aml only 10 
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ASTON COURT 
Isa luvrty that tad, 
Tudor hous 1g yteat 
Cha aul hapa 6er, necting 
on the Fantom edve ut Burton 
Maeve yoen walt fim pote und 
Erserngutl duty, ComTSfary sefad yet) Jum nd, 
Shurt heeak asad arekl, Wim, 
as aibabte We dave the 2 perlect 
etme ha ehasimy Chieti Fes 
details write oy plow, 
Easton Cuun Hotel. Chant, 
Peeon (Qs 
17 0647 433469 
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The Directory of The Leading Hosts of tho World foaturos 
20 245 luxury hotels workdwide 


For & complimentary copy wiita: 
15 New Bridge Street. London EC4V GAU, England (071) 583-4211 
or contact your travet coasultsad 





See an 3D actes of park vod woodland: 


THE WHILE AWAY 

BREAK include: 

misimum 2 

nights 

accommodation with Tull Enetils 
reakfast and 3 


0 coune dinner with 
coffce in the Dobson Restaurant on 
each night of your stay. Price: froin 


£61.00 per person/per night. 
Special? day rates. 
CHRISTMAS BROCHURE 
now available - phewe ting nur 
feservations vite. 


GUERNSEY, 
CHANNEL 
ISLANDS 
Take a break, stay at 


Moore's Central Hotel 
A A*t** 


RAC ach 
Flights from many 


departure points in the 


UK. For further 


29 information 


Tel: 0481 724452 
or Fax: 0481 714037 
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Magnificera rth Manor set 
mins. from Glastonbury; 2 
hours from London and the 
Midlands. 
Excellent accommodation and 
cuisine. 

Candlelit dinner & log fires. 
Arelaxing break in comfort 
whether travelling or 
sightseeing. 

Faease tel. for brochare 
(6458) 210321 
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FREE WITH EVERY ROOM. 
A tranqud 25.600 acre lahesrte entats 


of country pursuits Authentic old 
tashoned service sod award sung Cesk. 


vely 
ov never forge? Lose Vyrmry Hotel. 
hae 7069 173 862 tor tree brachare. 
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FERNLEIGH HOTEL 

This well established hotel is set in the 

village of Earl Shitton with easy 

access to the historic city of Leicester. 

All 27 bedrooms are en-suite with full facilities. 
Why not treat yourself to a stay in one of our suitas 
with four poster bed and jacuzzi, sheer indulgence. 
Open for Chrisimas. 


FOR FURTHER DETAILS TELEPHONE 
30 0455 847011 or FAX 0455 851490 





AA kx* BAC ETswearwds 
Commended 
Set in magnificent grounds 
with unrivalled sea views. 
Old fashioned hospitality 
but modem amenities. 


All rooms have private 
facilities, Col TV & 
Tea/Coffee facilities. 36 





Autumn 1991 to Spring 1992 


ST. BRIDES HOTEL 


SAUNDERSFOOT, DYFED, SAG? SNH 
— in the Pembrokeshire Coast National Park RAC 


‘AWeekend Away’ ‘Luxury Breaks‘ 
£59-90 per person £99 per person 
(cach holiday ix for 2 nights) 


"ANY DAY BREAKS’ ROOM ONLY £40 per night 
CHRISTMAS HOUSE PARTY 3/4 days from £245 per persica 


40 For Brochures and Bookings Phone 0834 $12304 
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THE SWAN HOTEL 
SOUTHWOLD SUFFOLK IP48 SEC 
Rivermonth é sea, marshes & the common (golf, walking, sailing, 
swimming, birdwatching) surround Suffolk's loveliest 









A fine Church, famous Brewery, the Sailors’ Reading 
Room... and The Swan, a classic hotel, 
“Treat yourself ------ Midweek breaks, Christmas and New Year 





a ee 









WINNER OF SEVERAL 


THE BEST B & B AWARDED 
BY THE BTA. 

WITH THAT INDIVIDUAL 
CARE AND ATTENTION 
(NO SMOKING) 

TEL. 071-581 5888 OR 
PAX. 071-584 495 











COMMENDED COUNTRY HOTELS AND INNS 


66 PRIVATELY OWNED HOTELS THROUGHOUT 
SCOTLAND, OFFERING SCENIC SPLENDOUR, 
COMFORT AND EXCELLENT FOOD. AND WHERE YOU 
WILL BE MADETO FEEL Se oe 
ALL WITHIN A VALUE FOR MONEY FRAMEWORK. 


Brochure from: 
SCOTLAND'S COMMENDED COUNTRY HOTELS AND INNS 


48 Tel: (0349) 64040 Telex: 75137 (Scotland's Commended) 
Fax; (0349) 64044 (Scotland's Commended 








WEEKEND FT Ul 


Send today for our full colour directory featuring 79 of the world's most exclusive small hotels and craise 
ships. 

Comsiry houses, small city hotels and exclusive resorts in the UK. Europe, the Caribbean, North America 
and the Far East are our speciality. 

Call 0800 282 174 (toll-free) for immediate reservations including Christmas/New Year. 18 
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Tar ROvaL CRESCENT HOTEL 


CHRISTMAS 
Elegant Georgian towmnouse in the 
heant of Bath, Relaxing, friendiy 


atessahere anu fine cuisine. 
Why not jom WS fOr our 


Sir Bernard Ashley's magnificent Country House Hotel 
For all manner of country pursuits, 
tenn, gulf, shoonng, fishing, riding, walking, gliding, 
4tn4 off road driving, mountain biking 
22 “Ws No. 2 Rene? in Wisies .... an extreme cam/fartrble base 
at She madsic ofan umezasase suurcpsrte (fan Movwrisi 
Good Hoel Gunde Cesar Avard 199] — Taste of Wales Restauranc of che Year 1991 
Liangoed Hall, Llyswen, Brecon, Powys, Wales LD3 OYP 
Tel. 0874 754525 Fax 0874 754545 
tal Member nf Smeal Luxurs Hotels of the Wortdi 


Christmas and New Year Breaks 


Hampshire countryside. 
For full details contact: 
Tyiney Hall Hotel 
Nr Hook 

re RG27 SAJ, 
Tel: (0256) 784881 
Fax: (0256) 768141 


LOUNGE IN THE SWIMMING POOL. 


An earls moming swim ts not compulsory during your 
short break. Simply relax in luxurious surroundings by 
the pool. 

That's at Hanbury Manor. A country house hotel 
offering Full spa, golf and outstanding cuisine under the 
guidance of Albert Roux, ma style that is unique. 

Champagne, Golf and Health and Beauty Breaks from 
£80 per person including dinner. 


31 GD 
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C)Ucett — Sonal Lixcury Hotets of the World. 
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42 SOUTH LODGE HOTEL 


Step beck in time and enjoy with us a traditicenl Christmas 

indulge yourself with delicious foods, fine wines and Claim be 
ectextained with rural eports and 4 visit to London's top show, Les Misarahles. 
‘You may also participate in oor Great Christmas Treasore Hum. Successfully enswer the 
eines and spot the zed hearings, and enjoy an Easter or Christmas 92 back ut cur cxpease. 


For farther details, tarrif, reservations etc please contact: South Lodge Lower 
Beoding, Nr Horsham, West Susecz, RH13 9PS. Telephone: 0403 89171 1. 


THE ARUNDELL 
ARMS HOTEL 
Lifton, Devon 
One of Englands’ great 
sporting hotels offers luxury 
autimm breaks at bargein rates. 
Superb restaurant with French 
trained chef, log fires, great 
comfort. Own salmon and 
trout fishing, also shooting, 
ridmg and golf. 

For details 





Nr. Comwall 
Huneric Genel House set in 
wooded eS with panoramic 

ocean views. 
informality, ility and . 
comfort. po coastal walks 


Tel: ¢ Camelford 
48 (0840) 770410 
dokantens Reconunenied 





















DRAKES BREAKS! 






COUNTRY HOUSE 
CPESTIVITIES 


Armatinoaite Hall, a -t-star Country 
House Hotel, set in 400 acres of parkland 
with lnkz jromtepe. Log fires, 
wood panelled rooms and superb food. 

53 Leisure Club & Beauty Salon. 
Oan Equestrian Centre. 
Outstanding 4-day Christmas and 3-day 
New Year Breaks. Unbeatable Winter 
Weekend Breaks from Ist November. 


Tecernonc: 07687 76551 Fax: 07687 76220 
ARMATHWAITE HALL HOTEL 








Brochtre & Reservations 
Aeterna 1) 









AN OLD TRADITION 


= MADE GREAT 
Welcome to one of Scofland’s oldest 







COMBE GROVE 
MANOR 


ee HOTEL, & COUNTRY CLUB em 
Celebrare Christmas and New Year 
in the beautiful surfoundings of Bath. 
For further information, 
Please contact 
TELEPHONE BATH 0225 854644 
wwewwwe 
FIGHLY COMMENDED 


MRASTENOCELR HED. MONKTON’ COMGRE, BATH BA2 “HS 
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The true confessions of a drinking man 


“ALL IS well where Beer is 
brewed”. Old Bohemian 


The very mention of the 
word “beer” in Britain is 
enough ta make some people 
cross themselves and shuffle 
away. Understandably. You 
might be a Real Ale pedant, or 
perhaps you are about to 
regale them with stories of a 
karaoke video-session at the 
local and then burst out in a 
medley of songs. 

But in Central Europe beer 
is regarded as a periectly nor- 
mal drink. Even Presidents 
partake. Oompah-pah bands 
and jolly giants in leather 
shorts are as rare as Morris 
dancers. And besides, Central 
European beer is also a whole 
lot more drinkable than the 
fearsome brews, steeped in cad- 
mium and catfish, that are con- 
cocted in British breweries. 

The fact that both Pilsen and 
Budweis, names that have 
spawned beers all over the 
world, are towns in Bohemia 
made me realise that Czech 
lands must be worth investiga- 
ting. There was no shortage of 
boozing companions offering to 
come along for the ride, so 
three of us set off on a tour of 
the Czech lands. 

We travelled from Germany. 
Plzeii is about 50 miles from 
the border. Like Ceske Budé- 
jovice (Budweis), Pilsen is in 
the old German Sudetenland, 
now a bite of Slay into the Ger- 
marn-speaking mass of Central 
Europe. Around us the alpha- 
bet suddenly changed — the 
letters of the Czech language 
look odd stacked in unusual 
combinations, put through 
gymnastic paces by ili 
accents. 

Plzeni is a sad town. Unlike 
Prague, which has been 
steadily restored. it has been 
left to decay for 40 years 
Everywhere there is an 
tion of wooden scaffolding in 
the streets, shoring up the ele- 
gant pre-war buildings. Ceske 
Budéjovice, however. is in 
slightly better repair. It is a 
charming town of medieval 
streets lined with columns and 
arches and a baroque central 
square, all built on the prosper- 
ity of salt, cloth, malt and beer. 

Of course its other name, 
Budweis, is world famous. One 
in four beers drunk in the US 
are Budweisers. Basch of 
Anheuser Busch was of Czech 


origin and he set up a brand 
with the name in 1876. There is 
another brewery, producing 
the local Budvar brand, in 
among the concrete infestation 
of the town’s suburbs. Linfortu- 
nately you can only tour it if 
you take a tour bus. 

However, in Plzef it is possi- 
ble to tour the Pleerishky Praz- 
droy brewery. This is the Ur. 
quell or “original source” of all 
the Pils brews all over the 
world. You will recognise it 
immediately by the crowd lug- 
ging off crates of Pilsen’s best 
brew and by the dedicatory 
arch, erected in 1892 to com- 
memorate 50 years of success- 
ful brewing. On top is a 
sculpted scene of cherubs and 
conquerors Nanked by foaming 
flagons at slightly tipsy angles. 

The tour begins with 2 film 
of Pilsner brewing, illustrating 
the “old Czech techniques”, in 
which the beer is made of noth- 
ing more than hops, water and 
malt and then matured in oak 
casks. The result is a delicious 






ermisation programm 
the moment the traditional 
methods are still used. 

From here you go to the boil- 
ing rooms where more than 
4%m gallons are boiled each 
year in huge inverted copper 
plungers. And then you follow 
the brew underground to the 
Sklep & Spilka (they sound 
like the Bill and Ben of brew- 
ing, but in fact mean no more 
than “fermentation and cel- 
lars”), nine kilometres of chilly 
underground tunmels with 2 
strange bitter smell of yeast 
and carbon ide. 

In the fermenting hall a sea 
of vast cak barrels stand at 
rebellious angles, bubbling 
away as the beer is fermented 
for 60 to 80 days. When the 
right colour has been achieved, 
the beer is casked and packed 
off to the Pilsener beer halls. 
From the cold you emerge into 


hall itself. 

While chatting and testing 
the brew in its home town, we 
discovered that there is actu- 
ally a Museum of Beer in Pil- 
sen, set in an old Malthouse. 
been a way of life here for hun- 
dreds of years. The first 
recorded brew was in 1088 and 
the town had a royal charter to 
make beer by the 12th century. 

hundred years later a 
doctor and drinker called Jan 
Franta and his followers even 
produced a sort of boozer’s 
charter, Frantova Prava. With 
their motto of: “Sleep by day; 
drink, play, sing and make love 
by night", they produced a 
Series of joke laws in a satire of 
medieval society. It seems that 
these maitsters’' pranks were 
suppressed fairly quickly by 
the Church, but their brewing 
was allowed to continue at 
least. 

There is pub memorabilia 
from across the ages, including 










a wind-up polyphon, a 19th 
century juke-box with 
saw- metal records 2 ft 
in diameter (we heard a rendi- 
tion of the Blue Danube ir 
Plinks and clangs), a multiplic- 
ity of steins, brewing and bottl- 
ing contraptions and a vast 
boot tankard which meltsters 
had to drink from at their initi- 
ation to the guild. This fear- 
some vessel, which holds about 
two litres in all, is a close rela- 
tion of the yard of ale and it 
will explode in your face if you 
do not drink it carefully, 

And so to Prague. for a 
booze-up, to follow up cn a lew 
of Franta's maxims. For tre 
committed drinker, Prague is 
larger than life. it has 900-per- 
son beer halls, countless jocal 
brews of light beer and dark 
beer, all at 15p a pint. There is 
even a hotel in Prague where 
you can spend the night in a 
beer barrel 
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That well known Czech liter- 
ary character. and confirmed 
boozer, the Good Scidier Svei. 
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had dis iocai at i” Acliche (At 
«be Chalice’. One of his partirg 
Yrnes was: “TU see vou in v 
Ketche on Ne boiisti at six in 
the evening when the war's 
over’, It seemed ike 2 guod 
olzce co star 

We set down. veneath car- 
toons of Srejk. ln seconds 3 
Walter came br with two fist- 
fulls of Utre mugs. Fe thumped 
two down on tke table. 
whipned cut 2 pen and scorec 
the table cloch twice. There is 
no deliberation about what to 
order bers. There is only ome 
thins to drink - Plzensky 
Prazéroy -— Pisen. The waiter 
simpiy seeps tbe score for vou 
@5 tHe evening eces on. 

After sinking 2 few we 
moved on to ome of the best 
atown peer halis nn Pregue, 
Flexu on Kremencove. woere 
they have Drewed 2 dark beer 
om the premises since 1199. 
Nearly a thousand peopie can 
dring here at any one time, in 
beer gardens. rooms that 
resemble medieval taverns, a 






halls of Bohemia 











cabaret room and a panelled 
hail that looks like a university 
college dining room. 

We sat in the garden, hud- 
died down along a 10 metre 
tabie, notching up more scores 
on 2 beer mat — the next beer 
arrives just as you finish the 
last and you have to catch the 
waiter if you do not want it 
The beer is not bad, though I 
ain sure that it has the faintest 
whiff of Bovril. 

U Ficku is quite well known 
with the tourists — whole 
troupes of German backpack- 
ers line their rucksacks against 
the wall and the odd hundred- 
yard Hie of Italian schoolchild- 
ren snakes its way in here, 
fiushed after a hard day's 
sightseeing - but it is worth a 
jook. it also gets quite noisy 
and rebellious as they break 
out into song, but they have 
not discovered karaoke yet, 
thank goodness, ; 

Across the Charles Bridge 
you will find a few smaller 
local bars with boozing Czechs 


rather than 


boozing Germans, 
and the farther south you go, 
become, --" 


the more raucous they 


We started at U cernthe vla - 
(At the Black Ox) near the cay. - 
tle and moved on to {7 kocottre - 
(At the Tomcat) in Mala Strana . 
and then to Smichov at the 
cece. bece. Fs . 


Ai 


depicting the monthly Budvar 


delivery, underscored “with: 
beery maxims. We Starter 
another tally, hopetessiy, and, 
encouraged by the. | ; 
began to sing, even more hope-. 


game of 
some confusion as tO exactly. 
which of the 20 in the 
garden the keys fitted, f went 
to bed, or rather cofapsed,” 


gives you a 


hangover at ali * 
they say it is the lack: of_ 


chemicals. Naxdrori’ -- . . 


Information: Air Fares: 


Czechoslovak. Airlines ; 
(071-255-1898) and British’ Ai 


Air- 
ways (081-897-2000) offer APEX _ 
flights from London .Seathrow. 
’ to Prague for £194 (Oct 1:~ Dec 


15). The full. ecohonry fare 
(club class) is £32. © Sy ee 
Visas. most 


- . Re 
es. includi ‘Baoan, do nat 
old 2 ' 
. Coschtsio. 


SLE or more: 


(071-629-6058). Reaiing: Cado- 


gan Guide™ lo “Prague “by. 2 
Sadakat Kadri (68.95). 2 0.0 ot 





Doing Japan by the book 


THEY SAID IT could not be 
done. But we lived to tell the 
tale: five days in the Japanese 
outback with nothing but a 
Berlitz phrase book to guide 
us. 


Forgive the pioneering fan- 
guage, but my wife and I felt a 
bit like adventurers as we 
boarded the train for Kana- 
zawa, a town on Japan’s west 
coast, on the first leg of our 
little tour. We didn’t speak 2 
word of Japanese apart from 
“arigato” (thank you), and 
“gumbarrimuss,” which we 
were told meant something 
like “Forgive me for being so 
stupid.” And we were going to 
stay in Japanese inns al] the 


way. 

We had taken the precaution 
of planning the trip in detail in 
advance. An amazing lady at 
the Japan Travel Bureau in 
Osaka had plotted every inch 
of our route. She telephoned 
the ryokans (inns) where we 
were staying, booked the trains 
and buses, gave us slips of 
paper with Japanese messages 
for taxi drivers -— and ensured 
that we understood the myster- 
ies of communal bathing. 

But we quickly discovered 
that travel on Japanese trains 
is easy so long as you have a 
mind for brain-teasers, to help 
you read the destination signs. 
We learnt that a three-pronged 
fork meant yama. We also 
worked out that what looked 
like a telephone sitting on a 


Canadian Mounties in the 
heart of Africa. It was cer- 
tainly incongruous to see 
them in Mbare, not quite a 
slum but a rough-and-tumble 
black township stranded on 
the outskirts of Harare’s 

The Mounties in question, all 
smart, spic-and-span young 
men, were visible thanks to the 
eccentric contraption of a 
tramp-like Zimbabwean who 
had invited me to peer through 
his child's slide viewer. 

The Viewmaster had been 
raounted on a metal rod, itself 
attached to a rickshaw built 
from a jumble of metal tubing, 
odd-sized wheels and plastic 
sheeting. My guide to Canada 
lounged inside the rickshaw, 
like a baby in a pram, while 1 
sat facing him, my eyes 
pressed to the plastic lenses, 
on a jow metal stool that he 
had somehow incorporated 
into his mobile cinema. 

The old man, chuckling 
through his broken teeth, 
slowly turned the disk of seven 
slides with the utmost a 
mony, revealing shots ©: > 
jacketed Mounties in various 
ridiculous poses. He charged 
about 5p for his services, but it 
was hard to believe he could 
make 2 living this way, even 


[eee 


parce! meant fo. Bingo! tele- 
phone-on-a-parcel/fork was 
Toyama, where we had to 
change trains. From there, it 
was a small step to work out 
that TV-on-a-table/fork meant 
Takayama, our next destina- 
tion. 

Only once did our plans fail: 
we missed our bus stop high in 
the Japanese alps. But that 
was more than made up for by 


get utterly lost. Few Japanese 
speak English, though. Many 
of them cannot understand 
why fe do not speak 
fluent Japanese, including one 
oid lady in a Buddhist temple 
who gave us tea and biscuits, 
but stared pityingly 
struggled with my phrase 
book. We ended up showing 
her pictures of our children 
and dog for lack of any other 
conversation. 
Much a is getting 
‘apanese inns. 
There are two types: the mzin- 
shuku, which is a kind of bed 
and breakfast and quite cheap 
(about £20 a head including 
dinner and breakfast), and the 
ryokan, a traditional Japanese 


a with all aa oo = 
expensive (about £75 per 
head per night). Both are likely 
to be carpeted with fatami 
mats (no shoes indoors), and 
you sleep on the floor on 
futons. In very traditional 
ones, the pillows are stuffed 
with buckwheat. 

The minshuku was much the 
more fun. Mrs Ikegame's in 
Kanazawa was an unusually 
large old house with dark cor- 
ridors and polished floors. Her 


David Lascelles 
dares to take a 
self-arranged tour 








only English was “dining 
room” which was very useful 
because it indicated both the 
place and when meals were 
ready. Her husband grew aza- 
leas: there were pots of them 
on every flat surface inside and 
out, being trained into dis- 
torted shapes with twisted 
wire. For some reason there 
was a pile of old magazines 
and a brand new set of car 
tyres by the dining room door. 
Mrs was di 


: discreetly 
attentive. She took us on a 
guided tour of the facilities, 
clucked gently when we forgot 
to take our shoes off, served us 
green tea and then melted 
away. There was much smiling 


pre bowing when we took our 


ve. 

In the ryokans there was a 
more conscious attempt to rec- 
reate traditional Japan, which 
was interesting but rather 
forced. In Takayama, where 
the ryokan was in a dull mod- 
ern building, there was piped 
bird-chirping in the corridors 
and the maid served dinner in 
our room in full kimono-ed 


splendour. 

The food was always magnif- 
icent. Dinner was usually a 
dozen courses. We managed 
fine with the more accustomed 
Japanese food: tempura, noo- 
dies, soup, pickles and even 
sushi. But there some things 
things we found hard going, 

ly a mixture of raw 

egg and semolina with lumps 

of raw fish floating in it, and a 
of seaweed, 

The difficult part was break- 
fast. I was able to digest all the 
above at dinner time, but not 
again at 7.30 the next morning. 
I confess that in Kanazawa we 
dropped in to the nearest US- 
style snack bar for donuts and 
coffee. But our last ryokan 
delighted us by serving bacon 
and eggs, toast and marma- 
lade. They knew the limits of 
tolerance. 

The daily high point was 
unquestionably the communal 
bath. This fs a highly ritualised 
affair requiring one to shed 
one's silly western inhibitions. 
The sexes are separated (usu- 


ally), but you take the com- 
pany as it comes, The impor- 
tant thing to know is that rou 
wash and rinse before you get 
into the bath. This is done 2t 
taps and showers round the 
side. A long soak in almost 
unbearably hot water is a won- 
derful prelude to a relaxed 
evening padding around in 
slippers wearing 2 cotton robe. 


In our mountain ryoken they 
had an outside rock pool fed by 
hot springs. The azaleas over- 
hanging it dripped their petals 
into the steaming water. The 
fact that it was beside a busy 
Toad from which people in 
passing coaches could see us 
mattered little. 

Returning to a Tokyo sky- 
scraper hotel after all this was 
to hit the real world with a 
bump. For five days we had 
lived with the smell of soya 
and the chirpy sound of Japa- 
nese in conversation. One 
thing we i was that we 
had felt totally safe through- 
out: the water, the streets, the 
traffic, the shopkeepers -— 
apart, that is, from some per- 
fectly enormous spiders which 
cee our room In Shinho- 

pa. 


@ Information: Air Fares: 
Japan Airlines (071-408-1000) 
has daily flights from London 
Heathrow to Tokyo. The lowest 
PEX fare is £1,029 return and 
the full economy is £2,629, 
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Traditional houses abound cuftside Japan's cities 


Mixed-up Mounties down Rotten Row 


David Pilling and friends sample the nightlife in a black township outside Harare 


among the poor of Mbare who 
might be unable to afford the 
greater sophistications of the 
big screen, 


there are no such restrictions, 
though in practice cen 

Harare is ty dead at night, 
blacks and whites alike having 
grown accustomed to socialis- 


density suburb,” is connected 
to the central district of 
old-fashioned department 
stores, ted gents and liv- 
eried waiters wielding silver 
dy by a street Rotten 

Down Rotten Row every- 
thing frenzied. 


The streets are more bustiing, 
the queues longer, the jokes 
music , the 


smells more pungent, the pave- 
ments -— when there are any 
— dirtier, the shops shabhbier, 


and the beer cheaper. 

The egghead os 
expensive, va! 
all recognition. Gone are the 
dainty bottles of the central 
district. In Mbare you buy your 
beer in a white plastic bucket 
and it looks like dirty water 
squeezed from a window 
cleaner’s rag. This is chibuku, 
a soupy concoction brewed 
from maize which is cheap 
enough to be imbibed in enor- 
mous quantities in the capital's 
beer halls. 


All-day opening is a well-es- 
tablished tradition in Zim- 
habwe j from stadi- 


um-sized beer, garden I found 
ue-skyed morn- 


ing. 

The garden, which I entered 
through an arch of abnost reli- 
gious grandeur, was scattered 
with wooden trestle tables and 
wrought-iron seats, At many of 

black men sat 


conversation, some in stupified 


solitude. Of the hundreds of 
men and the handful of women 


4 


present, everyone, without 
pears was drinking pails 


There was quite an assort- 
ment of fellow drinkers; day-la- 
bourers who had not managed 
to find work that morning: 
respectable old gentlemen 
come to chat with friends: 
spivs in white trilbys and 


into the covered bar area and 
ordered some bottles of Zam- 
bezi beer - I could not face a 
bucket -— and listened to the 
music being pumped out of a 
flashing Juke box. The wooden 
floorboards were in a perpetual 
state of vibration. 
Zimbabwean music has 
gained an international reputa- 





In Mbare you buy your beer in a 
white plastic bucket and it looks 
like dirty water squeezed from 
a window cleaner’s rag 


pressed suits with inch-thick 
bundies of US dollars: mad 
men who danced around on 
their own or lay on the floor, 
and young couples snatec’ 


I had come with Louis, a 
oung Serta African =e 
aeuets who was studying a 
Harare university. We went 


tion since independence. Many 
local stars, such as the Bhundu 
Boys and Thomas Mapfumo, 
have become sought-after 
celebrities in the west's more 
cosmopolitan cities. 

Most started their careers in 
bars and clubs such as the one 
we were in, often playing hired 
Instruments because it was too 
expensive ta buy their own. 


ay 


‘than this. Why woul 


The big stars spend a lot of 
their time abroad now, but 
sometimes return for end-of- 
month festivals when Zimba- 
bweans, at least those in work, 
celebrate pay-day with all- 
night binges called punguwes. 
The name derives from the ral- 
lies organised by guerrillas 
during the civil war. 

Just outside the beer hall I 
met a young man whose first 
name was Clever. He was with 
a friend called Robert who had 
not been hampered with a 
name of such promise and, 35 
is so often the way, had evi- 
dently benefited from the lack 
of pressure. Robert was a 
clever young man, while 
Clever, it has to be sald, had 
not lived up to his parents’ 


they 
surprise that a western tourist 
should have come to Mbare. 
“There are much nicer a 
¥ 
come here?” asked Robert. 


“Yeah, yeah, yeah,” said 
Clever. 


It is true that Zimbabwe 
ee much finer tourist 

ractions than Mbare. 
could visit the a 


had l come to Mbare? 
The answer lies in Zim- 
babwe's peculiar historical leg. 
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Magic 


~ The sun shines on King Solomon citpe 


Michael Thompson-Noel finds himself surrounded by noisy children in Eilat but uninformed, 1s most likely to be 

ments in-the dark Wise | All is explained to me by Ali 

I asrived at King Solo. Osman, a man of principle. We sit 

’s Pal hotel i for hours, shoeless on the carpet- 

Bilat, the Bed Sea resost ae “. strewn floor of the shop. He talks, I 

soutien it zs . listen. Is he trying to induce a sale? 
tp, Was late and dark Nothing in his manner suggests 


EB was bright and 
noisy. ~ astonishingly noisy - the past, a question of er 
may gron But, he says, it is just as to 
, ‘ashing about that 1 asstmed., in know that the bag of tricks does 
ae ty tiredness, ‘that the Salo- exist. Some questions of slicker car- 
ian x! man’s Palace was a hotel for chi} one hag pet salesmanship: 
qh + isi aren z eaten cc oP sant De. m= How do you get customers off 
eo aS er nek : Me oa ly in, ee the street and into your shop, away 
=e cee ee we ty,’ «= “Do they have their own room - Bn Best rege gt dn alee " from the of rivals? 
eo FS aroha Ry tates and arrive I : Ee, ae : ils t them. A der the obligation 
» PS Meo, at asked one of the hotel’s panjan- oe Be eae a Bn >. Make gestures of ori- 
SL . ant Den cous wie aa ie ental zany meal bee 
TE SE SBE, (he ways have a sister work- 
7 A ety sane AON per Conk S20 t present in their country. Offer tea. 
Single It is yery. very successful, Jewish @ How do you win your custom- 
Joo, SB Ser ee a often break thelr holidays ers’ confidence? You explain in 
3 Sine a —— weekends, and they like detail the materials processes 
& Sada! te, to be surrounded by their families. of wool-dying, weaving and knot-ty 
= = Tene eM This is.a family hotel. It may be g them feel they are deal 
; ‘ > S20 Cong, noisy at times, but it is the noise of ae ing with a man who is willing to 
2: -: gn. “kg? beppy famies. What you need to share his technical knowledge. 
ee a aay eae oe oe Unroll and throw down with distain 
mee gard i : a eap carpets y they 
‘ oa 70 tein! ane eee cease are not worth the sweat off an hon- 
(ig? Sake Oe Bett a gt - The next day was beantiful and est weaver's brow. Then get out the 
Li oN, z seorchingly hot. So was the second, pieces you want to sell. 
ee ee aide oyos maximise the 
HES ker inet resort an attractive winter sun des- = oon elaborate on - pg 
Hoa gere.. 7H oy tination for northern Europeans. origins, design, colour, condition, 
dfn Tanta ® It is five hours’ flying time from age, aesthetic quality and the work 
nm eo iTS me RE att London. The season is from mid- ” required to produce it, the greater a 
wErdce ang “EME thee’ September to emd-May. During , + digre on have oviaed for it. 
e uyer know ue. 


And so it went, question and 
answer, all afternoon. As he 
Qsman 


i ft, 
and blues that make my greedy, 





ye ENS | Msaen fifth of the total for am: |. perde gs H - tat 3: Pr Er nae See a er ee ee . ja 

te, tguuca t yatelooy) — Bilat, approximately 21,000 - jgeoatety? GPE TO a eth ERE aig oot ee SE SS Shes aol Se acquisitive heart thump. But Al 
VOT Fines ary ee: about 10 per cent, in turn, of total Re Me od wp cen A eee J “SP a oe , r,s ? SG ae exe KS Osman, his heavy moustache 
32 Sl@q UK visitors to Israel last year. ae te~).. Me! ase sa Pag hey CR Mg ate tgs Ut Rg 3 a Oe, SE ae Eg Te een Sweet BUA et almost covering a smile, is not 
weil cu. SiS fomy. Israel towrism was knocked side s2i:ul sek teee a dee Sa ae i sate a = SF Me ee SE aes interested in selling me carpets. He 
tee tate 5, Bean, En Lae ox enero Desert safaris or other entertainments are easy in the Negev offers only truth end guidance. He 
im bocescs ait ANE fy. 7 is hoping for 230,000 holida loo eavenward and shrugs; a 
gqrks con ooe. “Ho deus Britons once growth returns to nor- safari” You can cross into Egypt warn that in Eilat and in the Negev (If you want peace, ask for a room Sport and the Riviera apartmenito- Solomon's Palace cost from £369 per | carpet sale, as far as he is con- 
dicctew) 6) 32 ope mal. enopgh but cannot, 1 was and Sinai deserts the dry heat can well away from the pool, or a qui- el, with the Royal Beach hotel (five. adult (£259 per child), including | cerned, is a matter of kismet, des- 

err te TBS, Belair In 1917, Eilat wes instafewram- told, visit Aqaba, just across the dehydrate you rapidly without your eter hotel). star, 380 rooms, directly on the flights, etc, and 14 nights cost from | tiny 
eitecst Tintin per ce ee ge ee border, except via Egypt: noticing it. After a day or so 1 even got used the King Solomon’s is £569 (. How, [ ask you, could anyone not 
wees usTé. ones pens © lourishing ship-building centre an process. “Even if you don’t feel thirsty, to the bands of black-eyed, black- ot) opening next year. Hotels in week (£759 and for aduit and | buy 2 carpet from a man of honour 
There are two main beackes in you must drink copious quantities hafred children rushing happily are via any ABTA child re ). is by far the most | like this? Here, in the most devious 
Eilat, and every sort of watersport. of water or other soft drinks, they from one Snoopy disco competition trnvel agent. In London, Isrotelis at expensive. business in the world, was a man 
Underwater visibility is so good say. “The hospital in Eilat has to to the next, or ordering platefuls of West World, West Gate, W5 LXP, tek who talked straight. Without fur- 
that Eilat is rated ou of the cope with hundreds of tourists each blue and green ice-cream, or - 681-997-6423. E ther ado, without haggle, I met his 
. year i ece I particu- 


_ One guard against 5 
is dehydration. In their useful im Eilat operated by Isrotel, part of @ Michael Thompson-Ni 
Essentially Israel {(pub- the UK's Lewis Trust ee. The 


lisher: Christop holidays: eg, fr May 
£5.95), Carole and Chris Stewart not crashingly noisy aif the time. ace, Jsrotel operates the Lagoona, the 31 1992, seven nights b&b at King London WI, tel: 071-494-3651. 
























SUSINESS TRAVEL he land of Egyptis the gift of the Nile and 
DISCOUNTS it is from the Nile that the traveller can + ie 
best appreciate the special beauties of the + December 16%, 30 nena seeeerereevee 2550.00 
country and most easily visit its ancient JTS G* eonseescnnstoneeenrversonecenneenes bl SIS.) 
monuments. January 20, 27 sacanssserrnssvecesnssnen-tenvee Gel 450.10) 
The vessel chosen for this tour, the MS Vile April Bo aa 
Rhapsody, is a fully air-conditioned vessel, Sole occupancy of a twin cabin...._..add £550.00 
particularly suitable for an intimate and yet Ere: ieee ee ara 
= br Ha Gd " eae oes Ea Spc stata app ee 
(including two suites) have large picture ences od Eythga ain uasss 
windows, private shower and we. Other Not bps, airport tax £12, visa, msurance £28. 
facilities include ee Urper Deck supplement £75.00 per person. 
video. There are spacious ic areas supplement £550.00 per person. 
Snchoding «nege wage an tne, wor deck and ee ee ee 
pool, and a one-sitting restaurant. Meal How to Book 
arrangements on board will include a full Please telephone 071-723 5066 or complete 
SS a ne and rebum the coupon below. 
course dinner. LaeC Mae PRIN eee cane ee 
Weare ine rua in hing acted VOYAGES JULES VERNE 
an ideal, vessel, The current trend 21 Dorset Square, 

is for larger and larger vessels carrying over London NW 60G 
100 passengers but, in our opinion, such large AITAGENS ATOL ORB 















Please note that our offices for telephane 
seserestions on Sahurdaps & Sardine bom Sach $o Geen. 











ure; Carolanka (FT) 
Dowe PIS ONG Tel/Fac 0622810090" vehicle frara which to discover the Nile Valley 
3 ination the vests shallow dat makes ee 7 
one ew can 
: ‘ : 1 THE NILE-A600-Mile Journey | 
negotiate the complete journey from Cairo to secre fi 
Itinerary oe ' 
With over 10 million cars in its care, There's even 2 special deal for frequent Board the MS Nile Rhapsody in Aswan and sail — : 
Mondial Assistance is onc of Europe's largest _ travellers that covers you for the whole year. downstream to Kom Ombo, Edfu, Esna, } ! 
assistance organisations. Just pick up the phone for full details Luxor, ' ; I 
That's how we can offer you complete (immediate cover available with any major ' Post Code ; 
{ I 


holiday motoring cover including breakdown, credit card). 
recovery, medical and travel = all in one value- 


NY FREEPHONE 
Cer Vou 2024/9 


“nang tse 


——— 
CAPE TOWN 
TO MAURITIUS ‘ 


Tel: 071-493-4633 Fax: 071-495-0755 
ee ee e 


5 : ! 
London's Premier Chandler 14 Day Voyage aboard the ae 
Annual Stocktaking Clearance Sale First Class MS Caledonian Star 
(For two weeks only) Sang from Capetown 
Great reductions in all departments Al 14 day voyage aboard the first class ALS Caiesbaies Seer 
Upto 50% off Henri Lloyd & Musto Wareproofs aw inks Dela Per Domi, baeken la center 
50% off Knitwear ing Landon on 2§ November and inchuding owe 
50% off Chart Instruments Rights in Johannesburg and three nighta in Cape ‘Town prior to 
30% off Chandlery 


sailing for Mauritius. 
20% off Electronics 





‘lavaralag tardies, 
Safari for brochare. Fel: 0737 223903 














Walk on the Wild Side! 
SAFARIS Luxury email group or 
individually tailored - Adventure and 
Overland safaris. We hava the 
widest choice. 

FLIGHTS VERY LOW COST 
anywhere In Africa « Round the World 
via Africa « Australasia ond Asia via 
Afica. 





pians expansion into sales and charter invites quatified 
experienced personne! to send CV and salary requirements 


Write to Bax A420, Rnancial Times, 
One Southwark Bridge London SE1 SHL. 


Replies treated in strictest confidence. 


EUROGOLF 


























Abive in Mauricius on If Deceasber and recum to London 
via Johannesburg on 15 December. 








































































OFFER 
a "The most comprehensive Golf holiday programmes’ PLUS HUNDREDS OF HALF PRICE BOOKS sf rcmeae Yee aT =k to stay longer in Mauricius _ 
ut y 7. ‘ in Portugal, France, Ireland, Spain. Carolina & Florda. ; parents eesce es nelitagr nine ge € : 
ee ee ee Fancy a Holiday with a Difference ? NORTH CYPRUS) |). 
= ~". t. or : LJ MS: Caledonian -— 8 is - 
on “in: Bis [Focave7 saave 38 London Road, St. Albans AL} ILA LEARN TO SCUBA DIVE ACHES EYER: & TURKEY : Sie pide eae a on 
ats ee, Become a certified P-A.DJ. scuba diver in ONR intensive fun Undiacovered North Cyprs service from che Filipino crew. ‘The Scandinavian officers and 
mo gaa week. On Gozo, the beautiful unspoilt sister island of Malta. management make this vessel anc of the finest specialist cruise 
: 1 ae Places available April - Jame 1992, Corporate Incentives. For more CELEBRITY HOTEL « VILLAS - CHATEAU LAMBOUSA ha Gist eed EA Ge 
a information & brochure call: TWO CENTRE: ISTANBUL + NORTH CYPRUS emis ee 
081-558-7469 , Bene a Te, O71 ee (2 es) ee 10 Psice: range from $1995.00 - £2900.00 for a two room suite, 
ineloding sir travel, § nights in hore! sccommodation, 14 nighea on 
A R CELEBRITY HOLIDAYS & TRA : , podari 
GOZO AQUA SPORTS Special Winter Warmers from November oe ee Dircerot and 
es SE a ae ee. nae. 4752 
PRICES FROM £249 ae y > 1.00pm . 
¢ = : . 
TWICKERS ART-OF ‘TRAVEL . NOBLE CALEDONIA Lt iN 
INDIVIDU. R-MADE ANZANIA, ZIMBAB 1 
L D BOTSWANA, ZAMBIA, NAMIBIA ee eae C po cs ae a WR Steet, Mayfalt; London WIX 7HB =e } 
THE RED SEA SPECIALISTS Staying in small persogal camps and lodges with excellent safari guides, ee ee oe oe See ne |” pad sails ooareat Sh Ob cane we : 
O84 <8 5 on lace Bet pips ocr rh en eg ey tt an eet Ta ae Seer | ence Cctey eves ai aranpes | LARRY moTOR vaceT chumren For eon: | “MOEBATRICT « RATHER SPRL cor x! 
ABTA No 60340, FAX O81 602 So) lease wleshona: 871 738 2038 ABTA CU245 vice on Sundae, htetine Helhiaye O77 | Low prions. “dail Austratia Lis. BABG | ful Knery plane Food wine soecson TAGES sround te couryard of « Georgian ; ‘ 
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Never mind the jellyfish, see the vie 


‘Paul Ham sails in the wake of eC opiaEn Cook when he visits the idceentanies islands off eastern Australian 


E WERE on our 

honeymoon and 

Davo was explain- 

ing to my wife, 

Emma, how to pull 

up the sails of our newly chartered 
Farr B30, a 30-foot yacht which was 
around the Whitsunday 


moon. 


pumped 

nya zene headin eoace "ere, 
“ere's the ” A triangular 
the stern was revealed behind a lit a little 
blue curtain. Davo’s eyes rolled 
about like Groucho Marx’s ~- the 
after-effect of mates eae toilet or 
am exaggeration coy expres 
sion with which the travel trade 
seems to welcome honeymooners. 

We motored a little way offshore 
and set sail; Davo was waving madly 
from the wharf, a "sound of 


bauahing banging “i hot Queens- 


vargehe thousand years ago they 
were mountain tops; today the 
islands of the 
wallow in the sea like giant hij 
potamuses. Such is the wonder, 
lazy beauty of these drowned mout- 
tains, it is easy to imagine they were 
set aside during the creation of the 
earth as a glimpse, for those lucky 
enough to visit them, of Paradise. 

Captain James Cook recorded 
sighting them on Whit Sunday, pal 
a cluster of eucalyptus and pine 
ered islands set amid coral aaa blue 
water. The first secret to surviving 
the Whitsunday Passage is to have 
on hand a copy of 100 Magic Miles, a 
brilliant guide to the islands by 
David and Carolyn Colfelt. 

Yachtsmen with the scarcest expe- 
rience will feel at home among 5 the 
reefs and narrow passages between 
the islands accompanied by acopy of 
the Colfelts’ guide to the coastline. 

Every bay and inlet, rock and 
coral reef is layed on a series of 
simple charts accompanied by 
oH oe the best nd the ta eat 

piest passages an 
patterns...as well as useful infor- 
mation on how to survive a cyclone 
(lash the yacht to mangroves at high 
tide, batten down and hope), what 
fish’ to avoid, how to treat jellyfish 
ee: blue-ringed octopus bites, and 
discourage toad fish attacks. 

The most difficult sections for 

yachtsmen are the narrow Solway 


island to the south, 

when the wind -is evine my the 
opposite direction to the tide. The 
opposing forces of wind and tide 
whip up frenzied white horses and 
violent little whirlpools — a sudden 
180-degree spin round a Solway 
whirlpoo! will drain blood from the 
face of the most self-assured yachts- 
men, 

It was on our second day, at 8am, 
that we e the radio (each 
crew on charter is obliged to an 
the chartering company - in this 


detailing their plans for the day). 
Farr Dinkum and Farr Out were 
heading up to Butterfly Bay, we 
learned; Farr Lapp and Farr were 
heading south to Hamilton Island 
(the main resort in the ): 
Farr Thing hadn't a clue where it 
was going...“ABC, ABC, this is Farr 
Thing... no decision as 
-» Over.” 

I lazily opted for Gulnare Inlet. 
This was a wonderfully calm finger 
of water oes through Hook 
Island, its shores with euca- 


huge white cocka’ 

Turtles, several of them, swam 
about the coral reef as we en bn 
porpoises escorted us through 
mouth. In ali the commotion [ over- 
looked the perilous reef which 
extends two-thirds of the way across 
the mouth of Gulnare. 

Soon on all sides appeared large 
black shadows -— or “bommies 
enormous outcrops of coral which 
rise up like sea monsters on unsus- 
pecting yachtsmen. The depth 
sounder changes in an instant from 
a safe 5-6 metres to a frightening 1-3 
metres — youll know when your 
keel grinds against the polyps, or so 


rs heard. Ours was spared that 
te. 

On day three we wallowed. 
becalmed, off Hayman I[sland, so 
westarted the motor, and soon 
rounded Alcyonaria Point and 
headed down the east side of Hook 
Island (now under sail) towards Whi- 
tehaven Beach, an incredible 
expanse of pure white sand extend- 
ing a mile along the coast. 
untouched and uninhabited. We wal- 
lowed becalmed off Whitehaven 
Beach for two days. 

Midway through the week I spot- 
ted bilge water bubbling up through 
ae floorboards. “ABC, ABC, this is 

Farr Thing, Over.” 

“Yeah Farr Thing, gotcha there, 
what's up, Over?” It was Davo. 

“ABC, it seems we have water 
the floor, Over.” 

“Yeah, Farr Thing, no worries, 
these boats are designed to have a 
bit of water in them, good ballast. Ya 
laughin’, Over.” 

“ABC, do they normally have 
three ae sloshing around the 


floor? Ov 
“Er well, not normally, I s'pose 
Taste it, Over” “Taste it? Over.” 
“Salt or fresh water, Farr Thing? 
Over.” “Fresh, Over. ”" “Yer not 


sinkin’ Farr Thing! Over'n’Out.” 

We started bailing. Emma used 
the sponge, I managed with an old 
yellow bucket. The yachts in general 
are well equipped, and reliable. 
Ours, it appeared, had leaking fresh 
water tanks. The level was rising. 

“ABC, ABC, Over? 

“Yeah Farr Thing, reading ya? 
Over.” 

“Tve unscrewed the fresh water 
tanks, there anpears to be an unat- 
tached hose flailing about. Over.” 

“Yeah, reading ya on that one 
Farr Thing, ignore it. Come back to 
base if ya like, but I reckon the 
water'll stop rising once the level 
reaches the rim of the hole. Over." 
“OK, we'll keep bailing for a while. 
It’s a bit bloody irritating though. 
Incidentally, can we arrange a flight 
to the reef?” 

“Farr Thing, this is seaplane X 
flying above you.” Emma looked up 
— a tiny seaplane, sure enough, was 
circling about. "It'll cost $500, we 
can pick you up tomorrow. Over.” 
“This is Farr Thing, that'll be fine.” I 
nodded at Emma, “Over and Out.” 

The ee niene. a four-seater, could 
not fly. This was because we were 
too heavy: a trainee pilot, not nor- 
mally present, was obliged to jump 





overboard. The fieh:. 35 minutes of 
astonishing bezuty from 2 rather 
frightening rerspeccive, ends af the 
coast on the Great Barrie> Reef. The 
world’s larges: “citg organism, 
made by polrps, scretehes 2000 kiio- 
metres down whe ccasr of Queens 
lané, from Care York to Fraser 
Island. 


The piiot issued sreeia: cerai 
shoes to avoid cusCng ourseives on 
the corai. On the reef. vou walk 
knee-deep over 2 iving sheif of 
polyp exoskeletors surtuunded by 2 
dense array of marire fe... herea 
giant greer-lipped clam. there 2 pur- 
ple triton shell bere 2 schoo! of dog- 
fish. terrorising your ankles in a 
comical parody of the piranha. 

Fronds of algze wave in the swell 
as a manta ray slopes off like an 
eagle fying in slow motion, while al 
around the Pacific Ocean slops dis- 
consolatelr, streaked here and there 
with creamy masses of spawning 
polyps -— the ensuing orgy after a 
full moon in early summer. 

Every step revealed 2 community 
of creatures, and fishes, thousands 
of them, darting in perfect unison 
between vour legs and around your 
waist. [t is to be caressed in the very 
pelm of nature. 


As David Colfelt writes, the reef 
fishes have adopted some extraordi- 
nary habits: “The clown fish, or 
anemone fish, for example, lives 
with impunity among the poisonous 
tentacles of the anemone. Another, 
the little cleaner fish, swims boldiy 
inside the mouths of larger fishes 
which permit him to do so because 
he rids them of | 

“As always, fe throws Up oppor- 
tunists, and there is aiso: a false 
cleaner fish; you can imagine the 
mischief he gets wp to. (As the clown 
fish says, with friends like that, wha 
needs anemone?)" 

Passage is inhab- 
I ening creatures, 
many of which go about their lives 
seemingly innocent of the lethal 
capability with which nature has 
endowed them. The little blue-ringed 
octopus, for example, the cra acto- 
pus with a potentiaily lethal bite, 
seems : 


picking it up and draping it over 
your shoulder is it likely to adminis- 
jor &. dose of poison. 
The infamous box jellyfish, the 
most poisonous jellyfish known to 
man, is seldom found beyond the 


rarely among the islands them- 
selves. So named for its en 
eM the enibiory drags a long train 

of deadly tentacles behind it. Stings 
by box jellyfish are extremely 
severe, some can cause death. 

Look before you leap is the local 
advice, and, if swimming on the 
coast between aan and April, 

Be au the ch, particular! f 

on wa y for 

the sex organs, roe and skin of the 
fish, which contain large con- 
centrations of tetrodotoxin (TTX). 
Traces of TTX can produce a tin- 

ay sensation around the mouth 
and lips, but a large dose results in 
numbness of the oe followed by 
muscle paralysis. 


a ee 


Death results in 60 per cent of 
asin ea = discouraged = 
apanese from playing a game o 
culinary Russian roulette with the 
vole fish. Fugu, as the preparation 

of puffer flesh is called in Japan, is 
sliced i finely and served in 
bright floral patterns. The sense of 
danger adds to the experience, say 
the Japanese. 

At the risk of terrifying the pro- 
spective bareboat sailor, cases of 
severe bites or stings from danger- 
ous creatures In northern 
land are extremely rare — the drive 
up the coast from Brisbane is, in 
cage terms, far more danger- 
ous. The whole area is served by sea 
nlsne and well-prepared for bites 
and stings. 

But the Whitsunday Passage over- 
compensates for the remote threat of 
being stung by jellyfish. Its id; 

unspoiled beauty seems to em! 
en very notion of “peace of mind”. 
a nec a 


m@ Information: To organise a bar- 

eboat yachting poliay from the UK, 
contact: Marinair Yacht Charter Ser- 
vices, 188 Northdown Road, Clifton- 
ville, Kent CT9 2QN England. Tel: 
0813-227140; Fax: 0843-228784; Austra- 
lian Bareboat Charters, Shute Har- 
bour, Queensland. 
100 Magic Miles is available from 
Windward 1 Publications, RMB 206 
Woodhill Mountain Road, Wood-hill 
Mountain, Berry, NSW 2535. 





A jewel of a 


yacht cruise 


NYONE aspiring to 
find a new contribu- 
tion to the lexicon of 
great maritime 
achievements should stop read- 
ing this article at once. A cir- 
cumnavigation of Minorca 
frankly must described as 


jewel. There are so many 
enchanting towns and villages, 
so many fine anchorages, and 
so many tiny bays where a 
yacht can anchor and the gal- 
lant crew swim safely in some 
of the cleanest and clearest 
water in the Mediterranean. 
The adventure started in 
Majorca. From "s east 
coast the low-lying, smaller, 
Minorca to the east is not visi- 
ble which is, of course, tantal- 
ising. The four of us on board a 
pe ry cruising yacht 
called Selangor, 3&feet overall, 
fell victims to that siren that 
tempts sailors: an urge to 
lore beyond the horizon. 
As the yacht bounced across 
a boisterous sea, steering due 
east and making seven knots 
with a good wind blowing 
down from the a of Lyons f 
was thinking how islanders’ 
attitudes have been affected by 
their Sere occupation of 


to sea. 

Majorcans know the smaller 
island is out there. But they 
never see it: “Out of sight, out 
of mind. Nothing to do with 
Pinar on the other 


to forget the presence of their 
explain wig, the Yalands 

he! w 

have different styles of doing 

things, and even took 

sides in the Civil War. 


The greatest satisfaction 


Loar rade wader phar plea ae 


Buoyant in recession 
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LAME THE television 
B caverage of the Whit- 


bread round the world. 


yacht race if you wish. 


vivid pictures of 80-foot yachts , 
surfing downwind in the.- 
southern ocean were eae ; 


images to anyone 


workaday routine. Yet it ould 


have been a brave travel pun- 


dit who predicted a niche ~ 
a up to offer . 


industry springing 

round-the-world yachting/rac- 
How many people would 

spend close to £20,000 to he 


covered in salt water oe a - 


year, work shatteringly hard 

and live in conditions approxi- 
mating to those of a wellap 
pointed Tube train? Answer: 
dozens. That is what Tony: 


Allen found when he began to. 
market such a circumnaviga- - 
tion aboard the maxi-yacht 

- Natural - 


"It sounds like a lot ~ 
money, but people stem fa.” 
retirement 


view it as a sort of 


present taken: while they are - 


still young and fit,” says Allen, 


35, a former solicitor. He gave 


up the law four years ago. 


With colleague Jobn Chitter ios 


oo a master mariner. thes. 

their bomes to buy. 
Creightons — a: maxi-yacht 
now in the “classic-car” 


bracket. With an amateur — 


crew, Allen and Chittenden 
Taced in 


the 1989-90 Whitbread, s 


in the British 


a pay-as-you-play adventure *~. 
- by the.. : 
‘Each - 


holiday dreamt. | 
incorrigible 


paid £14,850 for thelr voyage.~ 


an eight-month race mroond =: x 
the world ort Be at Rio de: 


Janeiro, Hobart 


; wale at sea. with visits. tothe. 


places cellular. 


phones- never... 
reached: ‘the Cape - Verdhe nae 
islands, Tristan Med 


da Sie 
Kerguelans, Tierra del Poe ee 
and other landfalls not nor--- : 


eee ee 


crim eome respects ft wil bean * 


inner ‘voyage for the crew. 
Allen quotes fram the writings - 


of mountaineer sailor HW Ti" at. 
man when.choosing ie 
satis tx a ttn 10 tie eccrenn : 


ish, Joyal — in fac, bo 


of ‘most of the quatities in” 


which the majority of..men, - 
“notabiy-": 


arrive safely and in good order 
in a strange port. 

Any pr petaed who seeks 
this “tingle factor” must endea- 
vour to enter Port Mahon once 
in a lifetime. 

A fault between ancient 
rocks forming the north side of 
~ island and the younger 

rocks on the south side of 
island forms a deep mech fe in 
the coastline and creates the 
best cic harbour in the 
western Mediterranean. 


This eT eee 
the ralfgeni rc French, 
several hundred busy y 
blasting each others’ yhips 
with cannon, and landing 


arrived a British frigate 
equipped with guided missiles 
lay alongside the main quay. 
But the strategy of naval war- 
fare has changed since Lord 





Intrepid sea salt 
Roy Hodson 


circumnavigates 
Minorca 


ene ee eres 
ueison sailed these waters. 
This was nothing more alarm- 
ing than a courtesy. en Ney- 
srthelaoe,, it was alarming. 
With bands playing, Britis. 
sailors ranting and roaring. 
women squealing, it sounded 
Dien aaunt coger 
r wo 
the harbour to find a quiet 
anchorage for the 


Behind an island covered 


bh 
5 
q 
Eo 
‘@ 
o 
a 
3 
2, 
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wm 


es of ne juniper berry 
Sea to be much appreci- 
ated by the soldiers and sailors 
= mE a 
ishes soe and i is the most popular 
local tippie. Perhaps in an 
attempt to balance the eee 
with the sacred a gigantic 
church organ with four key- 
boards = shipped out by the 
vy and installed in 
the shiek of Santa Maria, 
Port Mahon. 


The safe transportation of 


1 





rescuing woe from the 
corrupting influences of com- 
merce, administration, and 
military might. 
To discover Ciudadela is to 


raise your Ta of Minorca by 
several notches at once. It is a 
town built in stone that glows 
like old gold in some lights. Its 
small palaces clustered round 
the cathedral are a legacy of 
days when Minorca was the 
stepping stone on the route 
between Spain and the East. 
The fine cathedral was built 
on the site of a former mosque, 
a reminder that Minorca was 
under Arab rule for nearly 400 
years. As a harbour for yachts 
Ciudadela has serious deficien- 
cies however. 
The port is a narrow inlet, a 
cleft in the rocks, with the 
boats crammed along the sides 
like so many sardines. In cer- 
tain weather conditions the sea 
otic in and out like agitated 
Neptune enjoyed a particu- 
larly playful bath night some 
years ago and the water surged 
ving an 
As lt surged bok in most of 
them were wrecked. Cautious 
yachtsmen please note that 
this is a very rare occurrence. 


N THE not-so-distant past 
the phrase “chartering a 
yacht” sat on a par with 
“quails’ eggs and cham- 
pagne”. It was distinctly not a 
part. of everyday, salary-earn- 


oe aiid sailing was the big- 
gest single factor in changing 
attitudes. Not everyone wanted 
to sail around en masse but it 
opened up the concept of rent- 
ing a boat somewhere sunny. 

Probabiy the — biggest 
push to charter holidays has 
been the past ear years of 
recession. Those with salt in 
their veins are determined to 
get afloat for a least a few 
weeks a year but may not feel 
anywhere near optimistic 
enough to commit themselves 
to buying a boat and paying 
anything up to £4,000 a year for 
a south coast marina berth. 

The International Charter 
Centre at Hamble Point Marina 
acts as agent for a number of 
international bareboat (with- 
out skipper or crew) fleets. 

“Generally 1991 has been a 
difficult year in the marine 
industry but the Mediterra- 
nean charter business has 
remained remarkably buoy- 
ant,” commented ICC propri- 
etor Jane Stowbridge. 

“Our turnover is up by 35 
per cent on 1990. I think the 
high marina changes ih the UK 
and a general reluctance by 
yachtsmen to commit them: 
selves to a boat in the 
present climate have all con- 
tributed to the growth.” 

clients were cutting 
back to one week rather 
two or taking a smaller boat, 
= Stowbridge. “But if 
you love sailing and don’t own 
your own boat, chartering is 
the only option,” she said. 
“Most of our customers 
couldn't bear to spend their 
holidays on a coach tour or a 
beach.” 

Simply to be on the water 
and sailing is hardly enough 
any longer. As with skiing, the 
iy more Geman sa spe 

more speci- 
alised in the last few years. 
ony iy one t9pe of yacht. while 
QO) one tw 
other will focus entirely on 
taking clients far away. 


One of the most inte 
examples of the eae 
approach is run by the Finnish 
company Nautor. 

Its Swan range of yachts has 
long been the marque that 
cruising sailors aspire to own- 
ing. Now they have the option 
of settling for just two weeks 
or ownership. 

Swan Charters, based in St 
Martin. one of the French Lee- 
ward Islands, east of Puerto 
Rico, isa wholly-owned subsid- 
lary of the Finnish parent. 
Whereas the factory is close to 
the Arctic Circle, St Martin is 
fanned by the north-east trades 
and sea and air temperatures 
are equal at an average S1'F. 

All the vachts based in Anse 
Marcel harbour have crossed 
oceans to be there but show no 





Yachtsmen are 
determined to 
stay afloat, says 
Keith Wheatley 


signs of wear and tear. “We 
have the best products and the 
best equipment,” says Jeff Gar- 
cia, who has been running the 
base for two years. 

“Swans have an amazing 
ability to sheulder aside the 
roughest conditions, a legacy 
of their Baltic breeding, and 
the Caribbean is ne mill pond,” 
he ee ak 

eir ity to eat up sea 
miles could take in a typical 
week's itinerary of St Martin to 
St Barts, perhaps to St Kitts 
and Nevis with a short an at at 
cal then Anguilla before 


AT i al sotadis too hedoulstic 
for a family that wants to put 
in some time before the mast, 
how should one assess the holi- 
day “street-cred” of a bareboat 


ancien 

te match, although be less 
crowded, than the islands sur- 
rounding Stockholm. Top Sail 
bought two Westerly vache 
from Britain last year and they 
are based at the Tallinn Olym- 


_ 






‘including myself, are 
deficient”. 


pic Yachting Centre. With 
The two-week charter the knowledge: ‘and 
y Top Sail execu- t pained from three Years . 


b 
tive Inna Orgmeta takes a 
route to St Petersburg via 


Kotka on the Finnish coast. 
The distance is 350 miles and 
gives the chance to arrive in 
Europe's most spectacular city 
in a way that Intourist oui 
never have i 

Inna that anyone 
with a yen to explore es 
unspoilt villages and 
< the Estonian coast 

from Top Sail mi 

takes it as deck cargo. “There 


that victualling the ship 
and a couple of good runs 
ashore should cost a very great 
out of the Swelish or Fis 
or 
charter bases. 

According to Top Sail, now 
in fts third year of operation, 
the summer weather should 
suit those who find the 
terranéan or Caribbean a touch 
de trop. July and August aver- 
ages are 16°C with an average 

of 12 knots. Gales 
are as rare as elected Commu- 
nist eee 
e cruising grounds’ of: 
Yugoslavina breathtaking Dal- 
matian coast fall squarely 
within the wracked state of 
Croatia. Companies such as 


Sunsail and Sundown with 


long experience operating in 
this area have eae ttn 


ingly popular al: 
nelpitco its ou fashionable 
ur 
wan sire re when civil: 


take years re which - to 


recover but, in the meantime,: 
the charter ind: 


is alive, well and '~ in some.| 


cases ~ enjoying the recesgion. 
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to 
cycle with the party during the day and to 
play in the evenings. — 

Crecow,‘an old university town, was 
once Poland's capital, home of the monar- 
eby amd 2-treasure howse of art and archi- 
tecture. Many of its medieval buildings 
still stand, and the eity remains beautiful. 
My immediate impressions were: clean 
streets, little traffic, the smell! of cheap 
tobacco, the sound of Gregorian chant, 
pretty girls in poor quality, tarty clothes 
and.a street vendor carbonating glasses of 
plum cordial and water from a big gas 
- cylinder. ees 

After_a from the mayor and a 
song from Three Caballeros, we were 


ahead in one of the vans to that 
stopping place, while a cycle 


We cycled 


following the clearly detailed route sheets 
and maps we had been given, and finally 
through the forest of Niepolmice to that 
night's campsite near the smal] town of 


Czthow, 54 miles from Cracow. 


i 
i 
; 


ts 


t 
and 2 nurse followed in separate vehicles. 
westwards hack 


F 


at each stop, even 
when we ate at.a factory canteen in 
Czechoslovakia. ; 





holiday atmosphere. 


ation in 


a. edi ihed 


The high Tatras are the only truty alpine mountains in Crachostovakla: an area 


The customs guards were humourless 
and thorough but Bike Event had hired 
the services of a local interpreter and she 


ice-cream parlours (Polish ice-cream is 
very good) and traffic-free shopping streets 
were thronged with peopic, but there were 
few streetlights and the semi darkness, 
combined with a Dickensian smell of poor- 
quality coal smoke, was at odds with the 


Next day, in sharp morning sunlight, we 
climbed 10 miles into the mountains 
before coasting down through woods and 
fsolated valleys to a quiet customs post on 
the Czech border. Despite the opening up 
of eastern Europe there has been no relax- 
the draconian visa regulations, 
ae ah aa en oe ee 
go through as a group in the hope o 
the bars, reducing delays. 


smallholdings - a few acres of wheat or 
barley and one or two cows and a pig. 
Horses and carts were more common 

In Czechoslovakia, 


ee a eel 


tractors. 
changed dramatically. Co-operatively- 
owned grain fields undivided by hedges or 
fences stretched into the di ; 
bine harvesters, silhouetted on the horizon 
as if in parody —_ a “Workers Unite!” 


poster, collected crops. 
There were other obvious differences. 


TRAVEL 


response from 


the landscape 


sions. It 
apartment b 


Village shops were better stocked, houses 
better maintained and the population visi- 
bly more prosperous. However, as in 
Poland, indifference was 2 common 


with in bars and cafés or passed on the 
road. There was an apparent lack of 
human vitality on both sides of the border. 
Fortunately this was more than compen- 
sated for by the energy and esprit de corps 
of fellow cyclists. 

We camped that night near the medieval 
hillside town of Levoca, founded in the 
13th century as a barrier to Mongol incur- 


remains unspoiled except 
satellite estate of shabby, multi-storey 


The adventures of the Three Caballeros a 


ae “." < David Scott sets out to cross Poland, Hungary and Czechoslovakia on his bicycle ... and conquers them all 


aera 





of gorges, ravines and dozens of peaks of more than 8,000M 


le we came into contact 
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being. z 
feeling the strain but for those who trip 
wanted a day off there were spaces in the and 
back-up vehicles for bikes and passengers. 

By now we were cycling in the granite 






WEEKEND FT Vil 


lit valley and an: 
Cyclists on mountain and bikes 
with very low gears were able to climb the 
bills slowly but abmost . 1 had a 
relatively high-geared bike and 
bravely jomed 2 peloton : “posse”) 
of ts, each of us taking turns to 


day. 

We rode through Lipizzane, famous for 
its stud farms, before cycling up to the flat 
summit of the Bukk Nemzeti national 
park, tree fo 
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massif of the high Tatras (Vysoke Tatry), eg, a week in Ireland, off-season, £210, 
the only truly alpine mountains in Czecho- two weeks’ biking in Ching. £1.200 (flights 
for a Bike Events, PO Box 


slovakia: an area of gorges. ravines and 





knew where it was, if it worked, or 


sense in China - if it had any snow. 
Fiying into Harbin one February 
night it was certainly cald enough for 
: -29°C. Arriving passengers 
were told: “It’s getting colder, too,” 
meaning: “You've seen nothing yet." 
Chinese communists have a pen- 
chant for time, time being one of the 
few things they can control com- 
pletely. In the airport a wall of clocks 
s ingl = all al 
urprisingly, they wor! 0 
doubt in a gesture of 1950s Stalinist 
bonhomie, the Moscow clock had been 
hauled out of its time zone in a freak 
of nature to stand proudly to the right 
of Peking. 


‘ Russia has always held influence in 
the north-east, even after it was 
defeated in uSssO-J! 


vards, Some 40,000 white Russians 
once lived here, many working on the 
Chinese Eastern Railway which cut 
across Manchuria to Vladivostock. 
all have died or left. 
Walkie around Harbin, cau 
thought I was a Russian, my nose 
and blond hair being better proof of 
identity than a British passport. 
Annoyed by ee eee I 
a 


, who 
even ater suspicion, probably 
eving I was a Russian black 


The north-east is a bitter environ- 
ment for the 100m people who live 
there. Long winters are punctuated by 
intense summers when farmers rush 

in. 


= It’s all downhill for 
~ China’s ski hopefuls 


.even ~ a question which only makes 


Angus Foster sees a dynasty in the making 


chair lift shudders up the mountain. 
From the top it is no more than 2 
gentle five-minute ski down across 
heavy ice. 

My appearance on the mountain 
caused considerabie disquiet among a 


peti 

Perhaps they thought I was a Russian 

invader come to belittle the efforts of 
the Chinese ski team. 

“Are you competing this after- 

noon,” one asked nonchalantly. There 


soya bean before the next frost. There 
are towns of more than Im people 
unheard of outside China. The origi- 
nal population of Manchus and bunt- 
ing tribes like the Oreqen and Hezhe 
have long since been outnumbered 

assimilated by the Chinese, who 

and warlords 


zB 


charge of train 
tickets. A couple of local phone calls 
later and yes, I was told there was a 
ski lift at Yabuli. But the Chinese 
skiing championships were underway 
and it was unclear if I could ski with- 
out permission. I asked the train man 





former gymnasts from the southern 

city of Guangzhou asked me if I 

wanted a ride to the ski fields. I 

accepted, and our bus careered 
tundra, 


through the mule “experts” in C 


carts and oxen. After an hour 


thing stopped when I showed my face. 

. ‘The-manager was sent for. He 
refused to speak to me. His reticence 
was not impolite. It turned out that 
Yabuli international ski resort had 
just acquired its first translator, a 
Miss Zhang, 


fresh from middle schooL 
Although her English was far worse 
than my Chinese, ali 


Played the dumb foreigner. 
After much sighing and soul 
searching on the part of the manager, 
ish grinning by me, it 


adjust them. 
I am naturally cautious about 
ina, My fears were 


we confirmed when the “expert” 


was relieved laughter when | said I 

was not. They need not have worried. 

My. cover was blown once I started 

retracin ey are ae eerie 
on 


by people, known as “course marker 
officials.” Luckily for them, blue and 
oe were preferred for the sla- 


The skiers were good and seemed 
unperturbed by the 


mind. 
Why is China investing resources in 
Obviously there are mili li- 
eattiene: untak Of tha ecuntey's hortees 
are marked by high mountains and 
tundra. But a more intriguing possi- 


about eee to Yabuli. “I don't 


nothing - no mountains, no snow, no 0 
hotels. The excitement and preconcep- 
tions built up during the four-hour 
train journey vanished in seconds. 
Just as quickly, however, a group of 


bowed low as they entered. Bu 


arrived at China’s answer to Gstaad 
and St Anton, the Yabuli interna- 
tional ski resort. 


ish. Two young Chinese girls in pur- 
ple uniforms and welcome sashes 
t every- 


A highway 
to Heaven. 


ANATICAL SkEYS ‘= at the tdti'of'th# area This 
dream there will'’be turns out'to' be'a link with the 
See er 
ven. | sprawli i 
sighting of the French resort on the other side of La Meije. 
of Le Grave is like a glimpse A 20-minute walk between the 
of what it might look like. two lifts deters the hoi-polloi 
I first saw this remarkable from Les Deux 
skiing area while driving over into a ski Area‘ whith they 
the Col de would probably have difficulty 
Lautaret, en route from the een Only good skiers 
Dauphiny ski resort of Les want to 
As ate the wietieat bose eos tothe ola 
you nego! narrow to 
through the ancient - 
rastic dwellmegs, you are largely untouched. It is an 
suddenly aware of an extraordinary, i 
sight. beautiful and desolate 
Towering above you are Wilderness. Huge glaciers and 
spectacularly steep snowfields. moraine fields stare at you as 
ee hort en you ski Seracs — ice 
however, is that hovering in sculptures -— give the terrain 
the craggy heights is a an almost alien beauty. 
necklace of bubbie-cars, like The slopes are gruelling, but 
a n not as steep as they appear 
system for the final ascent into from the road. The snow is 
the next world. are they unpredictable — from 
for? Surely they cannot be for breakable crust to the lightest 
rs? of powder. Your knees ache 
You are right ~ they were but your heart sings. There 
t for climbers intent on is only one way to ski La 
“Ha ve — you must abandon 
SS ee ee 
perhaps even scaling guide to keep you 
Mighty Meije (13,065 ft), so in such a 
difficult that it refused to powerful, empty place would 
even to Edward not only be dangerous — it 
, the first man to could just blow your mind. 
climb the Matterhorn. When a Tracks, 
it was conquered in 1887, it House, Cheam Common Road, 
was the last of the major Worcester Park, Surrey, ET4 | 
Aipine peaks to be climbed. 8RH (081-385-3003) offers guided 
Now, skiers have invaded weekends (three days skiing) 
the climbers’ territory. There Hotel gh rand ter 
are no piste grooming. include sched flights, half 
machines, no piste and no ski board and the guide, : 
school, just a Syndicat des Andre, who is head of the local 
Guides. The only hint of ski guides. 
lifts apart from the bubble cars 
is a handful of drag lifts right Arnold Wilson 





HEN Euro Disney offi- 
cially opens its gates at 
9.01 am on Sunday 


from other countries - 
because of the determination of 
iti perators and travel 
agents to seli holiday packages 
based: around the theme park 
located 32 kilometres east of Paris. 
Paris ‘Travel Service, one of the 
officially-sanctioned Euro Disney 


sold- boli 


“Moreover, all of Disney's 5.200 
hotel rooms on site have been sold 
. for the first few days after the 


park's opening. 
ang to be sigh, Hy 
i s 
i the prospects for the park, 
given the impact of the recession 


Travel Business 


rear to pay the cost of staying 
in a Disney hotel. Thomson 
Holidays, Britain's operator 


Almost time to sprinkle magic pixie dust 22523: 


David Churchill looks at what Euro Disney has in store when it opens its gates next year 


or 
Again, prices are not cheap: two . 
adults and two children travelling {2,S¢¢, both the Parisian sites and 
by car and ferry with European per 
Ferries next spring will have to pay 
£696 to stay two nights in the 


which has cut visitor numbers at its 
Florida and California parks by an 
estimated 20 per cent, if says that 
the theme park outside Paris is still 
on target to open on time and 
within budget. 

Last weekend Disney unveiled 
the park's centrepiece - the 
Chateau de la Belle au Bois 
Dormant, or Sleeping Beauty s 
Castle in the parlance of Disney's 
American executives (who bemused 
their hosts at the unveiling 
ceremony with their stilted French). 

Still under construction but 

to be on offer when the 
park officially opens will be 29 
attractions, six the hotels, an 
entertainment centre, and 2 


championship golf course. 


with fewer attractions than 


at either park (Disneyland has more 
than 50) and drawback of 


climate. 

The magic pixie dust that makes 
Disney so successful in the 
sunshine states of California and 
Florida seems less under 
grey French skies. 

Britons keen to meet Mi 
Mouse and friends have sev 
options when organising their 
travel plans. 


door-to-door flight time from 
chester and Dublin at 


from Manchester ~ and by rai) the 
London to Euro Disney time is 9% 
(12 hours from Manchester). 
Which hotel option to take 
depends on cost. Disney’s on-site 
properties will be convenient and 


es. 
the Newport Bay Club 


and Sequoia Lodge hotels range 


’ “official” ferry route which is 


from £83 to £122, while those at the 
Hotels (already popular 
with those Britons who have 
reserved rooms) and Santa Fe 
(probably the ugliest hotel in 
Disney's portfolio) are priced from 
£61 to £83 a night. 


What makes such prices more themed Cheyenne Hotel Admission 
acceptable is that Disney has prices are included for two days. emying at 2 Novotel 
imported the US system of paying While hotel and admission prices Ur park site at nearby 


for the room rather then number of 
occupants; thus all rooms can 
te two adults and two 


suppliers. P & O European 
for example, will operate the 


to account for eight out of 
every ten Disney-destined travellers 
until the Channel opens in 





Supplier, however, 

additional benefits of priority to 
Disney's hotels and often such 
things as a “ 
children 
photo-album - which European 
ferries has on offer for the first 
three months of the park being 


1953. But many Britons may be 


— incl 


are fixed for independent travellers, ™arne-la-Vallee. 
a judicious juggling 


Booking with a preferred 


of ferry fares 
vings. 
, does give some 


die-bag” for 
a T-shirt and 


uw Information: Hotel reservations 
for Euro Disney: 010-83-1-4941-4910. 
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World fignh and s*spovers, 


ALLIED PACIFIC TRAVEL 
PH: (0626) 599757 


many with pools on a self-drive, fly-cyive or 
Proparty ently bess. 


SFV Holidays 0865 37153] 
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: A GOURMET SELECTION OF LUXURY 
4 PERIGOURDINE HOUSES 
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POUR LE VRAI CONNAISSELR 


















In the most beautiful part of France 
for the connoisseur. Luxurious 
character houses for rental, set Iciyilic 
scenery. some with heated pools. 
Enjoy this region alf year. 


For your reservations & enquires 
freephone 0800 897945 
The only specialists resicients In the 
Dor 
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comfort of this luxurious vessel...50 many 
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Why not send for our brochure? Complete 
the coupon. telephone 0733 332255 or 
visit your local Thomas Cook Shep 
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